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Member of Audit Bureau of Circulations 


FUTURE DIMS 
1927 LOSSES 


OF GLASS CO. 


Perfection Glass Outlook 
Said to be Improved 
Now 


NEW MEN PROGRESS 


Increased Business, Lower 
Overhead and Restored Con- 
fidence Are Bullish 
Factors 


From Our Own Correspondent 

MONTREAL.—A very substantial 
loss for the 1927 year; an entire re- 
vision of plans and policies for 1928; 
and a restoration of the company 
into the confidence of the glass manu- 
facturers, are the highlights of the 
Situation at present surrounding the 
Perfection Glass Co. 

The first factor is undoubtedly a 
bearish one and one which has prob- 
ably not yet been fully discounted 
on the stock markets, in spite of the 
fact that the stock has dropped from 
8 to 3% this year. The other factors 
are decidedly bullish and over a per- 
iod of a year or two, there is much 


evidence indicating that the com- | 


pany will give a better account of 
itself, and will find itself in a profit- 
making position. 


As far as 1927 is concerned, the | 


actual figures will not be available 
much before April 11, the date of 


the annual meeting. Possibly the di- fos : 
rectors might decide to send out the | time to time touching the demerits 
statement in advance of the meet-/| of stocks and bonds offered in this 


ing, but it is quite likely that nothin 
will be given out until that date. 
Not only will the statement show 
a heavy loss for the year, but it will 
also show that the new manage- 
ment which took over the business 
on Jan. 1, has made drastic cuts in 
various balance-sheet items which 
they consider to have been out of line 
with the real position of the com- 


w since before the war. If; pany. Patents for instance will be 


written down to $1. 
Losses Expected 
The profit and loss statement will 


fon the other hand the gov-| probably not come as a surprise to 
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those who have followed the career of 
the company since its incorporation 
about two years ago. Under the old 
management, the company slashed 
glass prices far below reasopable 
levels, and led the way into a price- 
cutting war which has for many 
months played havoc with certain 
phases of the glass business. Thus 


s. If there are other a the best part of 1927, Perfection 


the proposed move, 

been, but should be, 
is-whole matter was-up 
review not very long ago, 
ta balance of sound opinion 


er of the underwriters, this | 49 
wed interference by the gov-| 
nt requires further es 
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pot success unless more activity 
feentred in enlisting the ¢o-opera- 
-of retail merchants. The most 
mt class to interest in an 

ent effort of this kind are the 
thants, who will be the immediate 
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sume e@ merchants will be 
ected to make an investment of 
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mts of British Empire mer- 
will be expected to display 
otherwise place them fav- 
before their customers. So far 
ent, little has been done to 
the campaign in a compre- 
manner to the rank and file 
thants in Canada. 
mtative of the Retail Mer- 
jation is one of the 
rs of the executive committee. 
committee happens to 
ude representatives of the three 
wetail organizations of Canada. 
iaue apparently covering the retail 
ways the campaign has 
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Shopping Week in Canada 
fall short of its possible de- 


lass was selling its products at 
prices ee ote the 
actual out-of-poc cost: , 
facture. The full force of this polley 
will be borne by the 1927 statement, 
d will be in sharp contrast to the 
$41,000 profit made by the company 
in its first eight months of operation. 

As for the immediate future of this 


| company, there is much that is en- 


contact between the produc- | prospect o 
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Yet to be brought home to 


as a whole. 
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ARENTLY the trade associa- 
such as the hardware trade 
8, the jewellers’ association, etc., 
not been actively brought into 
work. are effective chan- 
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couraging. The new management 
has, within the two months, been able 
to regain the’confidence of the trade. 
In dollars and cents this means for 
one thing that order has replaced 
chaos in price levels, and already 
prices have been advanced consider- 
ably over the 1927 schedule, with 
f even larger increases in 
the future. In some lines, prevail- 
ing prices are understood to be about 
50 per cent. higher than the former 


m capital in stocking increas- | absurd levels. 


Sales Up For 1928 


With this improvement in prices, 
the company has ‘also increased its 
business and reduced overhead costs. 
Sales have already shown a decided 
improvement over the corresponding 
period of a year ago, and in over- 
head such drastic cuts have been 
made that the 1928 program which 
is being rigidly lived up to—calls 
for a 50 per cent. cut over similar 
costs during 1927. 


New Lines Added 


Then too, the company has recent- 
ly added to its products a complete 
line of equipment for candy, ice- 
cream and similar fixtures. Good- 


| sized orders have been received for 


this type of equipment, and if present 
penditiens prevail throughout 1928, 
the company’s sales should average 
at least $10,000 a month. These fix- 
tures include a patented line of glass 


which to approach the | candy containers, and also the type 
ven more powerful are | of glass display cases, mounted on a 


Papers. Yet with the Em- 
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is no evidence that 
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marble composition base, which are 


used in grocery and confectionery 
stores. 


Six Pages of Mining News—Special Review of B. C. Stocks 


FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 
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Will Pay Arrears 
by Capital Shift 


‘Durant Motors of Canada |New Preferred Stock is to 


Profits Higher for 1927 
The financial report of Durant 
Motors of Canada which will be 
issued in a few days, will show 
marked improvement over 1926. 
when operating profits were $234,- 
592 and net surplus $133,581. 
Operations have been on a con- 
siderably larger scale and earn- 
ings and surplus are stated to be 
considerably higher. 


BETTER BUSINESS 
BUREAU ATTACKS 
ALEXANDRA DAIRY 


Advises Investors Not to 
Purchase Share Peddled 
in Montreal 


From Our Own Correspondent 
MONTREAL.—The Financial Bet- 
ter Business Bureau, of Montreal, is 
circularizing security buyers from 


& | city. 


The first circular to be issued by 
the Bureau deals with the Alexan- 
dra Dairy issue which is being of- 


fered by Charles Wood and Com- | 


pany. In summing up the situation 
surrounding the issue the bulletin 
says: 

“According to circulars issued, the 
capitalization of the company is 3,000 


be Issued For 
Present 


RESUME DIVIDENDS 


Plan is That New Issue Will 
at Once Go on Dividend 
Basis—Position is Much 

| Improved 


It is learned from authoritative 
| Sources’ that the English Electric 
| Company of Canada is considering 
_the revamping of its capital struc- 
ture so as to wipe out arrears on the 
present issue of preferred stock, and 
| Place the company’s securities on a 
| regular dividend-paying basis. Al- 
| ternative plans are now before the 
| directors for consideration; and with- 
| in the next fortnight the new plan 
| for reconstruction of capitalization 
will likely be placed before the share- 
| holders. 
|. While all details of this new plan 
| have not yet been decided, it is un- 
| derstood that it will likely call for 
_ the retirement and partial conversion 
|of the present preferred issue into 
| new preferred stock; and these new 
| securities will immediately go on a 
| regular dividend-paying basis. The 
| position of the company’s electrical 
| business is stated to now warrant 
| regular dividend payments; and the 
/earnings reports for 1927 indicate 
| that the company has finally round- 
|ed the corner and can now look for- 
ward to continued stable earnings 
on a basis to eo regular pay- 
ments to shareholders. “This year’s 


| operations to date have been espe- | 


‘cially gratifying, with good produc- 
tion and earnings increases over the 


| preferred shares and 220,000 common | first two and half months of 1927. 
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For the present, although the com- | 
pany is still retaining its Windsor | 


property, activities are being con- 
centrated in Toronto and Montreal; 


the daily papers are | future developments will depend both 
give a certain amount | upon local and business conditions 


nerally. 
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Another phase of the housekeeping 


to arrange displays | ing up of the stock-selling company 
. Manufac- | known as Perfection Class Securities, 
are being appealed to for| Inc. Recently the new interests turn- 
rs will talk about the | ed over the entire duties of stock and 


of. 
puying Pire-made goods. 
tet depattment store organizations | of the new management, is the clean- 


uC aspect of buying within the | transfer agents to the Royal Trust 
me good will be accom-| Co., and steps are being taken to 


But failure to bring trade 
P will retail merchants into the 


i materially. 
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wind up immediately the Securities 
Co., which formerly handled all the 


limit the success of the! stock transactions in the stock. 


Stock Transfer Held Up 


At the present moment there can 
e no transfer of the company’s 


Grow by $56,000 | stock, as the new management has 


in Tamblyn drug stores in 

and February of this year 

’ In excess of the corres- 

ag months of a year ago, it is 

t the a. The net profit is said to be 
ma. T8te of $3.50 per share per 

oy 

common stock has been selling 
eee Some appreciation may be 
= pated by those who are in posi- 
to know the company. There are 
in the chain. Chain store 
Usually at from twelve to 
times the earnings per share. 
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een Trust Company, Toronto, has 
d Clarence S, Rosser as super- 


Am 
7 


| 


| 


insisted that the books of the Secur- 
ity Company be audited before hand- 
ing them over to the Royal Trust. 
Thus, pending the receipt of the audi- 
tors’ report, transfers are temporar- 
ily held up. 

Of course the condition which has | 
existed in the affairs of the company 
prior to the entrance of the new 
management, precludes without a 
shadow of doubt, the possibility of a 
dividend being paid on Perfection 
Glass stock this year. In October 
1926, holders of the old-common:stock 
were treated to an “initial” dividend 
of 5 per cent.,-and: it is -understood 
that last year, many prospective or 
actual shareholders were led to: be- 
lieve that further distributions were 


ent of its real estate department. in prospect. It will certainly be a 
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shares. 


The offering to which this bulletin 
refers is that of 100,000: shares of the 
common stock which is being offered 
at $15 each and which is being exten- 
sively advertised at the present time by 
letters and pamphlets from the office 
of Charles Wood & Company. 


| The increase in building operations 


| 


| months has meant volume buying of 
| electrical equipment of all kinds; and 
| waterpower and other electrical op- 

erations have resulted in large or- 
‘ders for the heavier type of equip- 
; ment. 


“A close examination of the sales | 


literature issued by Messrs. Charles 
Wood & Company, respecting this 
stock, does not disclose in any wa 
the value of the assets of the company, 
nor does it make any reference to its 


past or present earnings. | 
“When Mr. Wood was interviewed | 


this morning by a representative of th 
Financia] Better Donineee Bure . 


piaatianns “wepestieg tee 
Tiabil ties and earnings of 


and he stated that would 
possible to disclose these facts to the 
public at the present time. 

“The Alexandra Dairy Company 
was formed in June of last year to take 


and at that time the authorized capital 
was 1,500 preferred shares of $100 par | 
value and 8,500 shares common stock 
without nominal or par value. 

“In view of the fact that Mr. Wood 
has refused to disclose to the public 


the assets, liabilities and earnings of | 
the company, we would advise those | 


interested or canvassed to enquire 
further before committing themselves 
in any way to purchase these preferred 
or common shares. 


EARNINGS LARGER ™ 
FOR NATURAL GAS | 


Canadian Western Natural 
Gas Shows Gains for First 


Two Months 


Earnings of Canadian Western Na- | 
tural Gas, Light, Heat and Power Com- | 
pany for the first two months of 1928 
show an increase of nearly twelve per 
cent. over same period of 1927, being | 
up from $404,471 to $481,588. February | 
increase, though a lesser gain than the | 
two months, is more than $9,450. Com- | 
parative figures follow: | 

1928 1927 
$207,878.44 $198,423.19 | 
481,588.09 . 404,471.67 | 


February earnings 
Jan. 1 to Feb. 29 


au, he 

“assets, } 
the company, | 
not be. 


'P. & L. surp. .... 384,311 -293,848 


Arrears Total 32 Per Cent. 


In formulating the new capital 
|} structure several factors have to be 
| taken into consideration of which 
probably the most important is the 
paying up of preferred dividend ar- 
rears now totalling 32 per cent. on 


by a cash 
covered by an increased issue of new 
| preference shares, has not yet been 


decided; but it is stated that the new 
| plan when finally formulated, will | Federal 
over,the business of Mr. R. Dupras, | be of a nature to fully satisfy share- | stringent 


| holders. 
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MERGER TALK 
LINKS UP GOSSE 
WITH B.C. FISH 


Negotiations Likely to 
Assume Definite 
Shape 


WILL CUT OVERHEAD 


Two Companies Now Pack 
Over Half of Total B.C. 
Salmon Pack 


Unconfirmed rumors are going the 
rounds to the effect that B. C. Fish- 
ing and Packing Co., and Gosse Pack- 
ing Co., and perhaps one other Brit- 
ish Columbia salmon packing com- 
pany, will consolidate and continue 
operations under the name of the 
first company. 

There are 36 canning plants oper- 
ated by Gosse and B. C. Fish. Many 
of these plants admittedly duplicate 
one another’s fishing area services. 
This overlapping might be reduced 
by a consolidation of the two com- 
panies and the operating overhead 
materially cut. 

These two companies together pro- 
duced more than half of British Co- 
lumbia’s salmon pack last year. 
United, they would be in a position 
to increase greatly the tendency to- 
ward voluntary co-operation to work 
with the fishery authorities on con- 
servation measures. 


Will Aid Agreement 


As announced a short time ago by 
The Financial Post, over 90 per cent. 
of the packing industry on the Brit- 
ish Columbia coast entered into a 
voluntary agreement for a period of 


three years as to the areas to be 


fished, number of licenses to be is- 
sued, equipment to be used, etc. In 
this way it is hoped to avoid the kill- 
ing competition of other years. 
This measure in itself is one of 
the greatest forward steps ever taken 
by the British Columbia salmon pack- 
ing industry. It means the saving of 
several hundred thousand dollars to 
the companies concerned and, more 
or less, puts the industry on a sound 


over the past twelve or fourteen | footing. 


The latest development, however, 
indicates that there was likelihood of 

| some trouble in enforcing this volun- 
| tary agreement and that by consoli- 
| dating the leading companies, the 
smaller concerns will have to fall 
in line in living up to the agree- 


ment. Whether or not this is one 0/ | 


|the motives behind the proposed 
| merger of Gosse and B. C. Fish, the 
| fusion of the two companies would 


| undoubtedly effect numerous econ- | ently outstanding 6% per cent. bonds | ., 


omies and pouty acest omar the po- 
shareholders in these 


the $2,000, preference shares. eut-| tion of tk 
| Standing. Wet er this will be done, *¥° enterprises. - 
y 


yment in full, or partly | 


Losses Have Been Heavy 


Both companies have suffered fi- 
nancial reverses as a result of the 
Government imposition of 
regulations on fishing last 


/ season. Gosse lost approximately 


The English Electric Company of | $225,000 on the year’s operations and 


ic 


anada, Limited, has had some dif-| B. C. Fish’s are said to be even 


ficult periods since its incorporation greater. 


in the latter part of 1921. 


preferred dividends, and 1926 was 
the first year when a full preferred 
dividend was earned. Since the early 
part of 1926, however, earnings have 
steadily moved upward; and while 
the 1927 financial statement will not 
be made public until May of this 
year, it is known that earnings are 
on a satisfactory basis, and suffi- 
ciently large to warrant sharehold- 
ers’ dividend expectations. 


Earnings Increase 


During 
the early years of its operation, earn- | and Packing Company has a capital 
ings were totally inadequate to meet | 


At the present time B. C. Fishing 


set up of $2,490,200 cumulative pre- 
ferred stock and 96,608 no par com- 
; mon shares. The preferred is selling 
| far below its par value of $100, while 
| the common has held around $8 a 
| share. Gosse’s capital set up in- 
cludes $1,500,000 preferred and 20,- 
000 shares of no par common. The 
preferred is now in the hands of 
comparatively few, while there is no 
active market for the common. 
On the present market value, these 
| companies have an investment of 


Following is a comparison of | roughly $4,000,000. 


earnings: 


1926 2 


1925 


203,156 $ 64,004 $ 95,092 | 


40,000 40,000 
2,693 
70,000 


Depreciation .... 

Income tax 

Pref. dividend ., 50,000 
~~ — Me 

x25,996 

319,844 


90,463 


Surp. for year .. 
P 203,848 


rev. surp. 


x Deficit. 


List Fanny Farmer 
in Canada at Once 


Reasons F 


or Withdrawal of Application No Longer 


Exist; Better Market For Stock 
is Forecast 


Fanny Farmer Candy Shops, Inc., | 
common stock will be called for trad- 
ing on the Toronto Stock Exchange 
within a week. This is stated offi- | 


cially. The conditions which a few | management that has shown its cap- | 
weeks ago led to the withdrawal of | acity in this line of business over a) 


the application are now changed, it | 
is said. a 

One of the best known of the in- 
vestment banking houses is prepar- 
es ceasodianaai tage ti pecimediatagincmansnacabnninial 


ing to recommend purchase of the 
stock by clients on the ground that 
long time before the company can 
the company has a proven record of 
increasing earnings, and is under 


term of years. 
Better Market Forecast 


There already is a substantial 
number of Canadian holders of this 
stock, which heretofore has been 


40,000 | possibly as a distributin 


———-| nies that Crosse an 
05.092 | terested. He states that the problem 
264,752) of the B. C. companies is one of 
319,844| fishing and not distribution. It may 


| Alex. Dairy . « « 


' 


| B. C. Fish. . « « 
| Besco . . 
| Build. Prod 
| Calgary Power . 


| Can. Gen. Elect. . 


Added interest is given to rumors 
in connection with this consolidation, 
by the statement that Crosse and 
| Blackwell would be linked up with it, 
agent. A. 
D. Menzies, managing director, de- 
Blackwell are in- 


be noted here that Crosse and Black- 
well have operated for many years 
a salmon canning plant on the British 
Columbia coast. 
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Famous 
New S 


Second Preferred to Take 
Two New Shares in 
Lieu of $50 


SELLS OUT OF LINE? 


Second Preferred Held by 
Interests Close to Company 
— Indicates Present 
Stock Value 


From Our Own Correspondent 


MONTREAL.—In changing hands 
in the 90’s, Famous Players common 
appears to be out of line. Here 
is the reason: The second prefer- 
ence shares of the company in the 
forthcoming capital reconstruction 
are to receive two new shares of 
common for each share of preferred. 
The new common stock will liquidate 
the $50 per share of dividend ar- 
rears on the second preferred. 


As insiders hold the second pre- 
ferred, it is evident that they figure 
that two new no par value common 
shares of Famous Players will be 
equal to $50 at least. This gives a 
minimum indicated value to the new 
common stock of $25 per share. As 
the present common stock is to be 
split four for one, it is obvious that 
the holders of the second preference 
shares of the corporation value the 
present common stock at at least 
$100 a share. At the end of this 
month the shareholders of the Fa- 
| mous Players Canadian Corporation 
gather in Toronto at a special gen- 
eral meeting to recapitalize the com- 
pany. Reflecting the new capitaliza- 
tion the common rose several points 
this week—from the 80’s to the 90s. 


New Capital Structure 


| When the capital re-vanfping is 
completed, the outstanding capital- 
| izations will compare as follows: 


| Present Outstanding Capita! 
| 61% per cent bonds $1,116,000 
| 1st preferred, $100 par 4,200,900 
2nd preferred, $100 par 
Common, $100 par 


i New Capitalization 
| 6 per cent. bonds 

644 per cent. debentures 
Common, no par value 


Steps in Recapitalization 


The various steps in the recapital- 
| ization will include calling the pres- 


1,000,000 
7,500,000 


5,000,000 
3,000,000 


and the first and second preferred 

allable at 1 The common stock 
will then be split and each share- 
holder will receive four new no par 
| value common shares for every 
| share presently outstanding. The 
present common shareholders will 
hold 300,000 shares of the new no 
| par value common, The additional 
outstanding 20,000 shares of no par 
value common will be given to the 
| holders of the present second prefer- 
red in lieu of their $50 per share 
dividend arrears. “os 


Fixed Charges Not Larger 

As the present preferred issue 
| bears interest at 8 per-cent., the re- 
| capitalization means that the com- 
| pany will obtain almost an additional 
$1,000,000 in working capital with 
| no increase in the annual] disburse- 
ment necessary for fixed charges 
and preferred dividends. In other 
| words, the interest charges on 
ithe new bonds and debentures are 
equal to the annual interest charges 
i the old bonds plus the dividend 
requirements of the first and second 
preference shares. 


Insiders Valuation 


In addition to the fact that the 
insiders in the company apparently 
value the new no par value common 
stock at $25 a share, the earnings 
of the corporation also indicate the 
stock should change hands at $25 
a share. 

An examination of the income ac- 
count last year reveals earnings ap- 
plicable to the common stock of 
about $727,000 after making allow- 
ance for all dividends on the second 
preference stock. As __ interest 
charges in future will be no greater 
than in the past, earnings for the 
current year which ends August 27 
next, should be at least equal to 
$850,000 applicable to the new is- 
}sue of 320,000 shares of no par 
| value common stock. 
| There can be little doubt that 
earnings of the corporation this 
year will show an increase over 
| 1927, because Famous Players has 
expanded and in the last fiscal year 
|its property account increased by 
more than $1,300,000, The corpora- 
tion has pursued a steady policy 
of expansion and the results of this 
olicy over the past seven years are 
| just beginning to be evidenced in its 
| Income account. 
| earnings can be expected. 


On an Earnings Basis 
| Earnings of $850,000 then, ap- 


| plicable to the common shares, are 
equal to over $2.60 a share. At the 





ference shares ate 


Hence, increased | 


hope to work itself into a position| traded only on the New York Curb.| 4y¢ 


where a regular dividend distribution | It is probable that amount of stock 

can be expected, but in the meantime, | held in Canada will increase materi- 
there is every indication that a real | ally. : 

and successful effort has been made A better market is forecast. The 

to place the company, both internally | stock and the company are not so 

and externally, upon a sound footing | well known in investment circles in 

that augurs well for the future. the States as they are in Canada, per- 

A Good Gamble haps, and, on the Curb the issue is 

merely one of a large number of less 

It appears therefore that the! active stocks. There have been wide | 

shares are still a business man’s 


ble, but they look like doing well | juctuations in the price since the | 
gamble, 


; in the market earlier this | 
in the long run, for the company’s | month, but there has been a gradual 
expansion in the past, coupled with | stiffening since. The stock sold this | 
the desire of the new management | week at 40%. Its high was 44% | 
to place the organization on a really | some weeks ago. 
sound financial footing should ulti-| A typographical error in the March | 
mately work out in the best interests | 16th issue of The Financial Post in- | 
of the shareholders. But the shares | dicated that the company for 1927 | 
can only ‘be regarded by the holders | appropriated $5,171 for depreciation, 
as a very long hold for it takes more | whereas the actual amount appro- 
than a period ‘of a few months to/| priated was $55,171, compared to $8,- 
build up an organization which has | 123 for the previous year. The de- 
been’ run down’ financially—in the| preciation reserve now stands at 
meantime the stock is a gamble, a.d | $154,237, against fixed assets shown 
is regarded as such, at $690,984, 


| slump | 


| Bush. Cons. . . 


| Gordon Lebel , . 


eet ca os il 20| present time it is taken for granted 


- 22/ that common stocks sell at least at 
* 51 ten times the level of their earning 
24| power, which with Famous Players 
20/ gives an indicated market value to 
: og the stock of something in excess of 
; 22| $25 a share. 
22; Famous Players common has ex- 
- | perienced such a substantial rise in 
: 3 20| recent months that it may be a long 
: 20 | while before the shares will sell in 
24/ line with other comparable securi- 
* * 39| ties, as no doubt many shares will 
Teck-Hughes .. . 22| come on the market from holders 
— - + +21! who have long awaited an aypreci- 


Wind.-Rouyn’.”. . 20 | ati 
QUOTATIONS 


Bonds Sees» © 042 * é 16 
Mines 16 


REGULAR DEPARTMENTS 


Editorial soceecces 
Business Review 

Pulp and Paper ...... 
Investment Inquiries . 
Insurance 


Banking a 


Kirk. Lake... 
< : Koot.-Florence . 
Barry-Holl. . «+ - Man. Basin , . 
Bathurst 2 

Beardmore , 

Beaver 

Bloom Lake .. - 2 


Calumet . 
Caribou. «- «+s 
Cent. Manitoba. . 
Clericy 2 
Clinton . ee 
Cold Lake... > 
Dunkin ...+.6-. 
Dunlop . « « ° 
Duparquet . . 
Eldorado 

Gilbec . . e 
Gold Hill... 


In the meantime, the company is 
' doing a better business and is from 
| time to time increasing its holdings 
of theatres. The investment picture 
of the company is the stronger, as it 
¢| in reality represents the motian pic- 
> 7| ture trust in this country. However, 
8| the common shares must still be in- 
®| cluded in the businessman’s specu- 


11 , 
. 141 Jation class. 
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10c. a Copy; $5.00 a Year 


Players’ 


hares at $25 


Canada Produces | 
Third of Newsprint 


From Our Own Correspondent 

MONTREAL.—While Can- 
ada is well in the lead of the 
United States as a producer of 
newsprint, yet the Dominion 
still produces less than a third 
of the total world production 
of newsprint paper. In 1927 
Canada produced 2,086,949 
tons as against a world pro- 
duction estimated at 6,424,00. 


'H.-E. SECURITIES 
ANNOUNCE PLAN 
OF ORGANIZATION 


;Capital Set-Up; Director- 
ate and Holdings Avail- 
able to Investor 


From Our Own Correspondent 
MONTREAL.—Definite word re- 
garding the directors and the set-up 
of the Hydro-Electric Securities 
Corporation has been made avail- 
able to Canadian investors this week, 
and gives assurance that this inter- 
national corporation justifies the in- 
terest that has been taken in it 
lately in Canada. The shares have 
been traded in lately on the Mont- 
real Curb market, and have ad- 
vanced from 50 to 65 in a little over 
a week, 
Canadian interest is centred in the 
,;company on account of the Cana- 
dian directors who are Andrew P. 
Holt, G. H. Montgomery and J. S. 
Norris. In addition, its American 
| investments are under the guidance 
| of the American Generai Electric 
group, and its international flavor 
may be judged by the fact that the 
| special committee in charge of in- 
| vestments consists of Alfred Lowen- 
stein, president of International 
| Holdings Company; Albert Pam of 
| Schroder & Company; and F, A. 
| Szarvasy of the British, Foreign and 
Colonial Corporation. 


Listed Abroad Also 
The company has a Canadian in- 


in. London and Brussels, in addition 


utilities and: hydro-electric power 
developments in various parts of the 
world, and already these — include 
such companies as the North Ameri- 
can Company;~ Middle West Utili- 
| ties; Buffalo and Niagara and East- 
ern Power Compary; Rio Tram- 
ways; Columbia Gas; Barcelona par- 
ticipating preferred; and _ Sidro, 
| which controls the Barcelona Com- 
| pany; Mexican Tramway Company 
| and Mexican Light and Power Com- 
pany. 
| . The capital set-up is as follows 
— its assets as of February 21, 
1928, ameunted to $22.700,000. 


Authorized Issued 
$50,000,000 . . 


| see 

59 Class “A” cumu- 
lative participating 
preferred stock in 
shares of $100 each 

5% Class “B” cumu- 
lative participating 
preferred stock in 
shares of $10 each 

Common stock (with- 
out nominal or par 
value) shares 


30,000,000 


20,000,000 $20,000,000 


2,000,000 x420,838 


| xSince largely increased through operations. 

The history of the company so 
far is that the $20,000,000 five per 
cent. participating “B” preference 
stock was all sold in London and on 
the continent and has been syndi- 
cated for three years. The common 
has been placed at various prices 
and at the time of its listing in 
Canada proceeds from this amounted 
to over $6,000,000. However, large 
options have been given at lower 
prices and as a result of its recent 
strength it is expected that these 
options will be exercised and the 
amount of common stock now out- 
standing much increased, 

The complete directorate is as 
follows: Alfred Lowenstein, Brus- 
sels; G. H. Montgomery, Montreal; 
C. L.. Fisher; Count E. De Henri- 
court de Grunne; Andrew P, Holt, 
London; F. Maillot, Paris; S. J 
Norris, Montreal; Albert Pam, Lon- 
don; Dr. H. F. Parshall, London; 
Count R. Van Der Straten Ponthoz; 
Henri Wauters, Brussels; F, 
Szarvasy, London. 


Mitchell’s Rise 
Amply Justified 
by Operations 


From Our Own Correspondent 
MONTREAL.—tThe shares of J. 
S. Mitchell have experienced a major 
appreciation. In one day the stock 
sold up nine points from 46 to 55. 
The rise in the stock since the be- 
ginning of the year, during which 
time The Financial Post has con- 
tinuously pointed out the exceedingly 
attractive speculative features of 
the shares, has been substantial. 
Less than three months ago, it 

changed hands at around 30. 


While present prices represent a' 


large increase in the market’s valu- 
ation of the company, yet those with 
a knowledge of the operations of 
J. S. Mitchell & Company feel that 
present prices are anything but ex- 
orbitant and correspond well with 
the price levels of other compar- 
able securities. Indeed, the stock 
may still be below its intrinsic 
value. 

In the meantime the company 
continues to make progress. It is 
understood that the results for the 
current year have been eminently 
satisfactory. 


| be an un 
| ted States tariff, 


| ton, Ltd., sells biscuits to 

concern. 
| materials are bought 
| two companies, 


10 Cents. 


Largest circulation of any 
Canadian business or invest- — 
ment paper. 


No. 12 


Insiders Valuate N.Y. FACTORY 


WESTON PLAN 
FOR BISCUITS 


Canadian Company Will 
Get Common Stock 
For Name 


FEAR TARIFF CHANGE 


Good Volume of Business 
Achieved Over Existing — 
Duty of 30% on Baked 

Goods 


It is announced officially that a 
factory will be established in the vi- 
cinity of New York City for the pur- 
pose of manufacturing Weston bis- 
cuits. The Canadian firm of George 
Weston, Ltd., will receive a block 
common stock in the United States 
company in return for the West 
business that has been develop 
there, and for the use of Weston 
recipes cere name. ‘ The pea 
company will not up an ir 
establishing the Uni States busi- 
ness. It is understood that backing 
of substantial Canadian interests has 
been obtained. 

George Weston, Ltd., became 
public company about a month ago 
when $500,000 of 7 per cent. prefer- 
red stock and 25,000 shares of com- 
mon of no-par value were offered by 
~ a ap prefer- 
red was offered at par and purchase 
of each preferred share carried with 
it the right to buy two shares 
common at $30 the share. 


Common Stock Rises — 


The common stock, with the 
ferred traded on the Toronto S 
Exchange, has -had a P 
rise, currently selling at around 65. 
This places a total valuation of $1,- 
625,000 on the outstanding common 
shares and a valuation on the busi- 
ness of $2,125,000. Total assets were 
shown at $912,833, exclusive of good- 
will. Profits in 1927, after deprecia- 
tion and other charges, were shown 
at $86,594, which is equivalent to 
$2.06 on the common te 
preferred dividends. ae 

The United States business of th 
company has been of recent growt 
tes! Roads, Moe = to have found : 
ready market wherever offered, 
the prospects of continued gra 
and the poestaiiity. that there n 

avorable change pe : 


| to establish a factor 


os 


rporation and.its shares are listed | 


_ Canadian business is ag 
sively sought, and it is sai 
factory at Toronto is being ¢ 
to capacity. About 50 per ¢ 
the prodi nm is on one 
which is distributed thre 
pendent retailers, one chain store 
from the 75 wagons of the Wes 
baking business. bread bus 
ness is owned and o Gi 
field Weston, presi 
Weston, Ltd., ‘and as 
separate business, but 


in: 


Flour and certain oth 
jointly by th 


The Toronto factory of 
Weston, Ltd., recently has been 
farged. £ & =e to be equipped with: 
modern English machinery — 01 
which has been co 
cially - this ee The 2 
process for producing 
cuits is carried out and quali in 
junction with aggressive mark 
has resulted in a growth in the 
ume. It is said that January and” 
February, usually less ptt te 
in this business, show a s a 
increase over a yer ae . 

The factory of the United States 
company will be equipped with Eng- 
lish machinery, 4 


GENERAL TRUST 
CHANGES CAPITAL . 


¢ 


PO) 


AE! 


Important Announcement 
Regarding Directorate - 
Expected Soon 


From Our Own Correspondent ‘ 

MONTREAL.—A change of name 
Sa its capital etpek is new Maaaaneal 
in its capital s is now ‘a 
for the trust company formerly 
known as Credite General du Can- © 
ada. This company has been nae a 
the control in a small way of 
Banque Canadian Nationale for some 
time, but important a are | 
pending, which will probably place © 
it in the front rank among ch- 
Canadian trust companies. 

The name of the company will in 
future be Trust Generale du Canada, 
which will be the official title al“ 
though in English it will still be‘ 
called The General Trust of Canada. * 

The amount of authorized her 
which now stands at $200,000 will be 
increased to $2,000,000 and the 


amount of subscribed and paid-up 


capital which is. now $38,500, will be 
increased to $1,100,000 of which 
$550,000 will be fully paid up. 

The new manager who has come 
from St. Hyacinthe to take charge 
of the reorganized company: is: 

Morin, M. P., who leaves '# ‘legal 
practice in St. Hyacinthe to. 

the a duties. It is also under- - 
stood that a press annourn¢ement 
concerning the new directorate is to 
be made within the next few-days, 
and that a number of outstanding — 
French-Canadian financiers. will be 
included on the new 


Vancouver’s bank clearings showed - 
a substantial increase over 
ous year. In 1927 they were 000, 
000, compared ta ,000 in 1926, 


id 





[ACKAY HOLDERS 
GIVEN 4,7 BONDS 


FOR PREF. STOCK 


While Common Sharehold- 
ers Receive Stock in 
New Company 


Close upon the heels of the recent 


announcement that the Mackay Com- 


panies had finally completed the 


rounding out of their world-encircl- 


ing communications system, comes 


the further announcement that a 


c 
a 3 
Ws 


ey 
ioe 


a 
rs 


huge communication company merg- 
er, taking in all the Mackay interests 
in cable, telegraph, telephone, and 
radio and the twenty-six odd com- 
panies of the huge International 
Telephone and Telegraph Corpora- 


tion, has been practically consum- 
The new merger company 


mated. 
~ will have assets of $225,000,000 and 


eable telegraph, and telephone lines 
more than 125,000 miles long, with 
‘excellent radio facilities and patents. 
- The merger-company will control 
wire and wireless communication in 


all — of the world, and literally 


= tional Telephone and Telegraph Cor- | 
poration operates telephone and tele- | 


' ‘western hemispheres; 


ye 


the globe. The Interna- 


graph lines in both the eastern and 
practically 

controls communications in South 

and owns strong working 

companies in Spain and continental 

countries. 

Cover Two-thirds of World 


The Mackay Companies own cable 


s 4? 


2 and telegraph services which extend 


E ay two-thirds the distance around 


world; and recently to round out 


s their communication system acquired 


the radio telegraph system of the 
Federal Telegraph Company, which 


is under contract to turn out for 


» Mackay the latest type of wireless 


BM 


es 


e 
these 


Fi 


"The basis u 
Mackay Companies merger is said 


B lined heretofore should be in a posi- 


transmitting equipment, including 
the “beam” or short wave stations 
which can be profitably operated as 
auxiliary to the more reliable and 
and also more expensive cable lines. 
ing this development, Presi- 
— Clarence H. Mackay recently 


“Your trustees believe that the 
maximum efficiency in public com- 
munication service will only at- 


- tained by co-ordinating communica- 


tion by telegraph, cable and radio, 
which includes facsimile and photo- 
lectric transmission. Combining all 
services under one direction 
must obviously make for an effic- 
jency and continuity of service, 
which ee apentes by itself can- 
possibly give, and your organiza- 
under the arrangements out- 


tion to render to the public this ideal 

combination of the services.” 
Exchange of Bonds 

which the Inter- 


national Telephone and ree 
0 


be going forward is an exchange of 
one of the new company, Inter- 


Pe national Communications, for every 


+a 


Mackay preferred share. The latter, 
which per cent., closed at 83 
to-day. 


bonds exchanged for it | 


will probably carry a 4% per cent. 
n and sell at a slight discount. 

four Mackay shares will receive 

- International Communications 

7 per cent., non-cumulative, non-vot- 
shares and one common 

-share in the present capital structure 
of Internationa] Telephone and Tele- 


graph. 


CANNERS CHAIRMAN 
DEFENDS POLICIES 


Liberal Allowances for De-| 


preciation Necessary, Say 
Company. Officials 


Mark Bredin, presiding this week 
ever the fifth annual meeting of Can- 
adian Canners, emphasized the import- 
ance of providing liberal depreciation 
allowances from year to year. He 
pointed out that many of the com- 
pany’s plants, because of the nature of 
their product, were operated only 
three or four months of the year, and 
that plants running on this partial 
basis depreciated far more rapidly 
than plants continuously operated. It 
requires a very heavy depreciation, he 
said; so that a reserve should be built 
up to e point where it will take care of 
the worst that might happen. He added 
that as time goes on some reduction 


might be made in the amount set aside | 


for this purpose. 


Concerning dividends, 


Mr. Bredin 
said in part: . 


. “As a result of the rearrangement | 
of the capital structure of your com- | 


pany, the dividend on preference stock 
has been increased slightly, but .in 
addition you hold stock or shares ‘in 
the company worth about $40 per share 
more than in March, 1927, this clearly 
taking care of the deferred dividend, 
and the holders of common stock were 
taken care of in the same manner.” 

Avern Pardoe, of Toronto, succeeds 
J. J. Nairn as. president of the com- 
pany, and Mark Bredin is chairman 
and vice-president. The other direct- 
ors elected are: Arthur Allan, C. E. 
Innes, R. L. Innes, W. L. Innes, Lt.- 
Col. W. G. McKendrick, W. G. Lumbers, 
E, A. Pearce and H. C. Scholfield. 


UNION TRUST CO. 
EARNINGS LARGER 


Company in Strong Position 
with Assets Also Showing 
Increase 


Moderate increases in earnings and 
assets are the chief features of the 
Union Trust annual report for the 
year ended December 3ist, last. Prof- 
its after cost of management, etc., to- 
talled $127,488 against $120,039 in 
the previous year; and net profits after 


taxes and sums written off amounted | 


to $107,883 or 10.78 per cent. on capital 
against $101,082, or 10.1 per cent., last 
year. 


Total assets are up from $14,289,143 | 
=e |} amongst large lenders of money to} 


to $14,394,857. 
Comparative:earnings figures follow: 


Fifteen Year Record 

Rate of Earnings 

Paid-up Earned 

Capital p.c. 
oee+-$1,000,000 20.1 

4 seoee 1,000,000 16.2 
5 eeeee 1,000,000 
eeree 1,000,000 
eeeee 1,000,000 
@eeee 1,000,000 
cress 1,000,000 
000,000 


z 


xProfits 


~ 


* 

n 
~ 
Passes sss 


~ 
S~Rpwedns Sic di nn: 


~ 
ot.eow 


see. 1,000,000 
1927 ..... 1,000,000 107.883 


xTaxes and amount written off deducted. 
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Montreal Ironworkers 


| Plan Pu 


One of the best known and most 
prominent architectural cast iron and 
bronze companies in the Dominion, 

| The Robt. Mitchell Co., Ltd., of Mont- 
| real, will shortly undertake public 
| financing. A Toronto house is handl- 
| ing the issue, which is said to be for 
| $500,000, of cumulative convertible 
preferred stock. ; 

This company has been in business 
for 77 years, having been founded in 
1851 by Robt. Mitchell, a Scottish 
iron worker who had emigrated to 
Canada a few years before. Since 
that time the company has been un- 
der the direct control of the Mitchell 
family. 


DESPITE DENIALS, 
_ OTTAWA IS AFTER 
RECIPROCITY PACT 


Effectively Linked, Though 
Indirectly, with St. 
Lawrence 


From Our Own Correspondent 

OTTAWA.—Despite Mr. King’s 
semi-denials, the Federal govern- 
ment, apparently, is desirous of re- 
newing the effort, which culminated 
seventeen years ago in political di- 
saster to the Laurier administration, 
for a measure of reciprocity covering 
the natural products of Canada. 

The government is seeking to 
achieve this end by taking advantage 
of the well-known desire of the 
United States government to obtain 
early action on the Greater St. Law- 
rence Waterways. 

| Something of the contents of the 
| note which the Canadian government 
addressed to Washington was re- 
vealed in a recent issue of The Fi- 
nancial Post and while, owing to the 
secrecy which is being imposed, it is 
not possible to see the documents, 
there is good reason to suppose that 
the Canadian government has gone 
' rather farther than the previous dis- 
| patches to The Post stated. 
No Export of Power 
|_ In framing the first note, the 
Federal government first of all laid 
down the principle that there must 
be no exportation of power. Unless 
the United States government was 
prepared to concede this point in 
advance, then negotiations could not 
take place. Further than this, the 
Canadian government indicated, al- 
though there is reason to believe it 
did not discuss it in the same note, 
that prior to the St. Lawrence nego- 
tiations, there were several import- 
ant matters which ought to be cleared 
up. These matters were enumerated 
as follows: 

1. The United States government 
should reduce the tariff on wheat, 
livestock, fish, potatoes and a number 
of other primary products. Also, the 
Chicago drainage diversion should 
be stopped. 

There may have been some other 
| points raised, but these, it is believed, 
were the most important. 

| In due course, a reply was received 


blic Financing 


In time. its operations extended 
from cast iron to bronze and other 
metals. The quality of its work is 
recognized not only within the Do- 
minion, but in other countries as 
well, Large contracts have been filled 
for the Chateau Frontenac, Sun Life 
Assurance Co., Eaton’s, Royal Bank 

| of Canada, Bank of Montreal, Parlia- 
ment buildings at Ottawa, Mount 
Royal Hotel, etc. 

It is understood. that proceeds from 
the proposed financing will be used 
for corporate purposes, such as en- 
larging the present plant in Montreal 
and creating better facilities for 
handling a larger volume of business. 


ASSET ANALYSIS 
OF BANK POSITION 
| IS CHALLENGED 


Banke r Disagrees with 
Conclusions of C. W. 
Scott | 


A high official in one of the banks 
wrote to The Financial Past some 
interesting comments on C. W. 
Scott’s annual tabular analysis of 
Canadian bank statements. Mr. 
Scott’s figures appeared in the March 
2 issue, under the heading “Putting 
Bank Reports Under the Micro- 
scope.” The banking man comments 
as follows: 

“The figures shown are interesting 
enough, but several of them have 
practically no meaning and are, in fact, 
apt to be misleading to one not ac- 
customed to the study of such state- 
ments. Exception is not taken to the 
tabulation of the rates of profit on 
capital, the ratio of quick assets to 
liabilities and the book value of the 
shares, but the others, namely: 
“Profit to Capital, Reserve and Profit 
and Loss, Deposits to Dollar of Capital, 

land Bank Premises to Capital, are of 
| little or no value. 


Real Earning Power 


“The percentage of profits to Capi- 
|tal, Reserve and Profit and Loss, con- 
| vevs no useful information. It is not 
a dependable measure of a_ bank’s 
earning power because it is affected 
by the ratio of capital investment to 
total assets, perhaps to a greater ex- 
tent than by capital earnings. A mo 
ments’ reflection will demonstrate this. 
One of our largest banks has one dollar 
of capital (by which we mean Capital, 
Reserve and Undivided Profits) for 
$12.60 of other liabilities. In other 
words, $13.60 are employed in that 
business for the benefit of one. An- 
other bgnk which shows a much bet- 
ter capital ratio of one to $7.70 has 
only $8.70 employed for the benefit of 
one. Naturally the first mentioned in- 
stitution shows a higher rate of earn- 
ings on Capital, Reserve and Undivided 
Profits, but as a matter of. fact the 
earning power of the second institu- 
tion is considerably greater. The true 
measure of a bank’s earning power is 
profits in relation to earning assets, 
that is, loans and investments. It is 
from the latter than a bank’s profits 
are derived, and the earning ratio is 
best expressed in relation thereto. On 
this basis the earning power of the 
bank first referred to above is .835 per 
cent., while that of the second is 1.21 


from Washington and this reply has|per cent.—quite a different showing 


ation among Canadian cabinet min- 
isters. The Washington government, 
it is said, states that there is no rea- 
son why the various preliminary 
| matters such as tariff and Chicago 
| drainage should not be negotiated at 
, any time. In regard to exportation 
of power, the Washington govern- 
ment conceded the point without 
question. 
Find Basis of Negotiation 
So far the Canadian government 
has not answered this note. Quite 
| obviously the next step will be to 
_arpange for ‘a method of negotiation 
| and to decide which points are to be 
gone into immediately and which are 
| to be held back for a little time. 
There really appears to be very little 
of importance in the statement by the 
Washington government that the Re- 
public is prepared to open negotia- 
tions in regard to the tariff on var- 
ious natural products. Most all rea- 
sonable governments are always 
| ready to talk about these things. It 
may be doubted, however, if Wash- 
ington is willing to make any worth- 
while concessions. 


WINNIPEG ELECTRIC 
TO GET POWER SITE 


Agreement Reached with 
Provincial Government on 
Seven Sisters Site 


i 


From Our Own Correspondent 

MONTREAL.—It is understood that 
| Winnipeg Electric has reached an 
ee with the Manitoba govern- 
ment whereby the company is to ob- 
| tain and to develop the valuable Seven 
| Sisters Falls power site on the Winni- 
peg River. 

Had the government decided to under- 
take the project, it would have meant 
that the company would have obtained 
|large payments from the province to 
offset the expropriations necessary 
to the undertaking. 

According to a Winnipeg despatch, 
Dr. Hogg, chief hydraulic engineer of 
the Ontario Hydro-Electric system, re- 
ported that the development of the 
Seven Sisters’ Falls by the Manitoba 
government would be economically: un- 
|}sound, and advises the province to 
| make a contract for what power it re- 

uires. 


This evidently indicates that Winni- 
peg Electric will be awarded this power 
site. In fact the company is rushing 
| preparations for developing it. This 


i 


occasioned considerable secret = ‘that set out in your tabulation. 
j 
{ 


“Similarly, the ratio of deposits to 
capital is apt to be misleading. They 
do show somewhat the ratio of.capital 
investment mentioned above, but the 
larger the amount of deposits to capi- 
tal the less desirable is the position 
from the’ depositors’ standpoint. 

“Also, the tebulation of the percent- 
age of bank premises to capital is of 
little or no value. In the first place 
Mr. Scott has used capital only rather 
than the total shareholders’ investment, 
namely: Capital, Reserve and Undivid- 
ed Profits, and secondly and more im- 
portant, he has not taken into con- 
sideration the fact that a great deal 
of the investment of certain of the 
larger banks in premises is held by 
subsidiary holding companies and does 
not show in their Bank Premises Ac- 
counts.” 


Randolph Hotel Starts 
to Operate Successfully 


From Our Own Correspondent 

MONTREAL.—The Hotel! LaSalle, at 
Kingston, Ontario, which is owned and 
operated by the Randolph Hotel Com- 
pany, began operations on January 10. 
The initial period of operations has 
been satisfactory; it is understood that 
its current earnings are being main- 
tained at a rate equivalent to four times 

| the annual interest charges on the bond 
| issue. The hotel fills a Jong felt want 
| in the city. 
At present 100 rooms are being oper- 
j ated. By May 1, next, some additions 
| will be completed, and the hotel will 
then consist of around 125 reoms and 
| six stores on the ground floor, which 
have all been rented. No statement of 
earnings is yet available, but it is 
| understood that they exceed the orig- 
| inal estimates, 
| The management of the hotel 
|the hands of H. W. Dean, who 
recently was one of the assistant 
paeee of the Mount Royal Hotel, 
real. 

On May 1, next, when the hotel -wil] 
be entirely completed, the property 
will have a conservative value, accord- 
ing to appraisals, 
made, of $550,000. As there are only 
$250,000 first mortgage bonds outstand- 
ing, the mortgage is for less than 46 
per cent. of the total value of the 
property. 


company a special concession in taxa- 
tion over a period of ten years. The 
hotel will only pay on an assessed 
value of $50,000 for this period. 


| Sovetagunent is likely to have a very | 


important constructive effect on the 
|future of the company, although, of 
| course, it will be some time before it 
| will find reflection in its earnings. 


Alberta Withdraws 


Unpopular Debt Bill 
From Our Own Correspondent 


EDMONTON.—The new Debt Adjust- | 


ment Act, which caused such a furore 


| Alberta farmers, has been withdrawn 
| from circulation, and will not make its 
| 2ppearance again this session. While 
the Premier states that he believes the 
act was greatly misunderstood and too 
| much attention paid to details such as 


| the right to appeal and notice to cred- 


itors, the government is willing to lay 

this bill over until next session. In 

the meantime, after the house adjourns 
| the situation will be thoroughly can- 
| vassed; and the co-operation of the 
‘loan companies is asked in order that 
|false impressions regarding Alberta 
| loan conditions may be dissipated, 


DIVERSIFIED 


Offered in 
UNITS 
comprising: 


| 


os 5 ne 
2 ee 


THE FINANCIAL POST 


‘HAYES WHEELS °°: 


i Bond Notices 
EARNINGS GOOD | 


DESPITE SETBACK 


Plans Adopted to Make) 
Firm Less Dependent on — 


Automotive Trade 

Despite unsettled conditions in the | 
automotive trade, Hayes Wheels and 
Forgings were able to present a re- 
port to its shareholders which, on 
the whole, was eminently satisfac- | 
tory. 

Profit from operations and other 
income, after providing for all manu- 
‘facturing, selling and administrative 
expenses, totaled $346,923. This com- 
pares with $439,107 in 1926; $369,434 
in 1925; and $224,256 in 1924. 

An amount of $121,917 has been 
set up for depreciation of plant and 
equipment. Bond interest up to the 
end of the year has been charged in 
the amount of $38,110 and dividends 
on preferred stock during the same 
period totaled $33,541. After deduct- 
ing these charges an amount of $153, 
353 remains, subject to income tax, or 
equal to better than $3 a share on the 
50,000 common shares outstanding. 

Working Capital Up 

The consolidated balance sheet of 
the company shows current assets of 
$1,085,481 and current liabilities of 
$227,401, or a ratio of approximately 
five to one. Investments in other 
companies now total $65,619 and ex- 
penditures on the Stockport, Eng., 
plant $190,745. Fixed assets amount 
to $1,446,624 and deferred charges 
$54,670. The profit and loss account 
now stands at $831,750. 

This showing is considered as ex- 
ceptionally good in view of the many 
handicaps which the company suffer- 
ed last year. Sales were not as great 
as anticipated and. manufacturers | 
of light cars were operating on very 
low production. Consequently, dur- | 
ing the latter half of the year, all! 
companies supplying parts to the | 
motor car makers were greatly ham- 
pered in their operations. 

Adopt Other Lines 

A great deal of effort was directed | 
during the year to the realignment | 
of the different plants and equip- 
ment with a view to more economical 
operation. 

With this end in view, arrange- 
ments were made for turning over 
the Galt plant to the manufacture of | 
various rubber products, utilizing as | 
the raw material reclaimed rubber. 
Much of the equipment at that plant | 
is said to be suitable for the new | 


purpose. It is estimated that during | 
the first year of operation about 4,- | 
000,000 pounds of reclaimed ‘rubber | 


will be used. Sheet rubber will be the | 
principal product. There will also be 


a large number of sundries produced, |. 


but rubber tires, tubes, etc., will not 
be manufactured. 

An arrangement has been made 
with the Kleinert Co., of the United | 
States, whereby the company will! 
manufacture that. concern’s rubber | 
specialties on a cost-plus basis. 

Furthermore, in the early part of 
this year, O. and W. McVean, Ltd., of | 
Dresden, Ont., absorbed the business | 
and took over the machinery of the | 
Victoria Wheel Co., of Galt. Both of | 
these are subsidiaries of the Can- | 
adian Hardwood Co., which is in turn | 
a subsidiary of Hayes Wheels and | 
Forgings. The McVean Company has | 
also completed the placing of addi- | 
tional machinery and the rearrange- 
ment of its manufacturing facilities. | 

This subsidiary has a promising | 
number of orders in sight for 1928 
and is in excellent condition to fill 
them to the best advantage. The com- 
pany manufactures carriage and | 
wagon wheels, poles, shafts, auto- 
mobile top bows, and miscellaneous | 
bent goods. 


Life Insurance Sales 


Gain 13% in Canada | 


A total of $40,290,000 of ordinary life 
insurance was purchased in Canada, 
during the month of February—a gain | 
of 13 per cent. over sales last Febru- 
ary. The fact that 80 per cent. of con- | 
tributing companies share in the above 
gain indicates general prosperity. These | 
figures are furnished by the Life In- |! 
surance Sales Research Bureau and | 
represent the experience of companies | 


| having in force 84 per cent. of the total | 


| 


{ ditions, 


legal reserve ordinary life insurance | 
outstanding in the Dominion of Canada. | 

The monthly gain is well distributed | 
throughout the Dominion, all provinces | 
sharing the country’s gain. Substantial | 
increases are recorded ranging from | 
8 per cent. in Saskatchewan and Mani- 
toba to 38 per cent. in Newfoundland. 
Prince Edward Island gained 27 per 
cent. over last February. 

For the first two months of 1928, pro- 
duction shows a 21 per cent. gain over 
the 1927 record. All provinces share 
this increase showing substantial gains. 
Newfoundland gained 56 per cent. over 
the first two months last year, while 
New Brunswick and Saskatchewan in- 
creased 38 per-cent. and 30 per cent., 
respectively. 

he record for the twelve months 


Sa 
a ‘il | just ended amounts to an increase of 
until | 9 per cent. over the preceding twelve 
man- | months. 
Mont- | 


Saskatchewan shows a slight 
loss for this period but gains are noted 
in all the other provinces. Quebec and 
Alberta lead with 11 per cent. increases 
while Ontario, New Brunswick and 
Prince Edward Island report production 


which have been | 10 per cent. better than that for the 


same period last year. 

Most of the cities show improved con- 
d Montreal leads with a gain of 
32 per cent. over February, 1927. Ot- 


The city of Kingston has granted a | tawa follows with an increase of 28 


per cent. Fpr the first two months of 

this year, Montreal and Hamilton lead 

with gains of 35 per cent. and 23 per 

cent, respectively. Ottawa and Van- | 
couver show the only losses, 


STANDARD 
SECURITIES 


LIMITED 


An Investment Trust 


, 1 Share PREFERRED STOCK 


(Par Value $25 per share) 


1 Share COMMON STOCK 


(No Par Value) 


Price and other particulars on request. 


F. J. FAIRHALL & ASSOCIATES 


LIMITED 


260 St. James Street, Montreal  - ° 
410 Dominion Bank Bldg., Toronto - 


Lumber exports from B.C. ports for | 


‘feet; in 1926, 873,000,000 feet, a slight 
increase. ° 


; 1927 amounted to nearly 875,000,000 | 


! 


i 


MAin 3197 
Elgin 7552 


| 
All of its six per cent. first mort- | 

gage bonds will be redeemed on Apr 

2, 1928, by the Charlottetown Elec- | 

tric Co., at the Royal Trust Co., -" 

Halifax, on the basis of 105. 

BOND REDEMPTIONS 2d 
ate Due Redeem. Price 
Shawinigan “D” 644% 1954 Apr. 1 105 

Do., “E” : 5% 1955 Apr. 1 105 | 
Pt. A. Pulp “B” 614° 


1943 Apr. 1 104% 
Canada Cement 6% 1929 Mar.31 110 
(Old company) 
Donnacona Pap. 6% 
Donnacona Pap. 6% 
(Deb. B.C.D. & E.) 
United Grain 
Growers 6% 
Span. Riv. P.&P. 8% 
(Series “‘A”’) 
St. Fra. W.P.Co. 612% 
St. Fran. W.P.Co. 7% 
St. Maur. Pr. 614% 
Beauharnois Elec. 5% 
York St. Bldgs. 642% 
G. N. m " cece 
(Series * 


105 
102 


1940 Apr. 17 
1927 Mar. 19 


105 
106 


102 
102 
107%, 
105 
103 
102% | 


1940 July 1 
1941 May 1 


1929 Junel 
1930 Aug. 1 
1953 Aug. 1 
1942 Sept. 1 
1940 Apr. 1 
May 1 


H. SIMON SHARES | 
OFFERED PUBLICLY | 


Preferred Has Popular Con-| 
vertible Features—Common 
Sold Also 


From Our Own Correspondent 
MONTREAL.—The shares 6f an-j; 
other tobacco company made their bow | 
this week to Canadian investors, in| 
the form of an offering of the preferred 
and common shares of H. Simon & 
Sons, which is exclusively engaged in 
manufacturing hand-made cigars. The 
business was established originally in 
Whitby, Ontario and later moved to | 
Montreal. In 1902 the annual produc- 
tion was 2,000,000 cigars; the present 
production exceeds 17,000,000 cigars. | 
The particular of the offering follow. ' 
$1,000,000 H. Simon and Son, Limited 
7% Cumulative, Sinking Fund, Convertible 
Preferred Stock j 
Capitalization: 


| 


Issued 
$1,000,000 
30,000 shs. 


Authorized 
$1,000,000 


7% pref. stock .. See ete chs 
. shs. 


Common (n.p.v.) 


*Including 20,000 shares authorized for the 
conversion of preferred shares. 

The letters patent of the company provide , 
that no dividend may be paid on the common 
stock which would reduce net current assets | 
below 110% of the amount of prefcrred stock | 
then outstanding. 

The Company: Produces a wide range of 
well-known, hand-made cigars. 

Equipment: Cccupies 40,000 square feet of 
floor space in a modern, well-located build- 
ing in Montreal. 

Earnings: After all charges, 
than 2.4 times the preferred dividend require- 
ments in the past five years. In last five 
years, earnings on present common stock 
have averaged $4.67 per share. 

Assets: Depreciated value of equipment is 
$81,685. Net current assets are now in excess 
of the total amount of preferred stock. 

Sinking Fund: Ten per cent. of the net 


never less 


| earnings after all charges will be set aside 


to redeem the preferred. 

Management: Will continue to be operated 
by those responsible for the growth of the 
business. 

Offered: March, 1927, by Greenshields @ | 
Company and Flood, Barnes & Company. 
The preferred offered at par. A_ limited 
amount of common offered at $35 per share. 


N. B. LUMBER CUT 
SHOWS NO CHANGE | 


Salvaging of “Dead” Wood 
Assumes Importance In 
Operations 


Cut of lumber on the crown lands of | 


New Brunswick for the current year 1s 
estimated at approximately 252 million 
feet, according to a report issued by the 
Department of Lands and Mines. : 
This estimate is practically identical 


| with the actual cut for the winter of 


1926-1927 when the scale totalled 252,- 


766,396 feet, or 23 million feet more 


than the estimates, and 20 million feet 


‘less than the cut of the previous year. 
‘The estimate for the current year 1s 
| based on reports received up to 


Janu- 
ary 31st, which include some 60,000 
cords of burnt pulpwood being sal- 
vaged in Restigouche County from 
areas burned in 1923. and 114,000 rail- 
way ties, both of which are greater 


'than last year. 


Sajvaging Operations Big 

It is pointed out in connection with 
the 1927 lumber cut, that during the 
past six years, 362 million feet of dead 
wood have been salvaged from the 
Crown Lands of the province, and that 
immense quantities of fire killed wood 
from the serious fires of 1923 still re- 


THE STORE FOR MEN 


Chamois Gloves 
—for Spring 


EN! You will need 
Ma pair .of smart, 

fashionable gloves 
for Easter. A complete 
range of these well made, 
natural color Chamois 
zloves awaits your selec- 
tion now. Of good ser- 
vice weight and washable, 
with black hand stitching 
and one dome fastener, 
finely pointed. Sizes 7 to 
i. Simpson’s price 3.50. 


Street Floor 


ube: Simpson Gaer7 


READY FOR DISTRIBUTION |} 


CORPORATE SECURITIES | 


| 


|main to be salvaged as a result of | duction of railway ties, the ne 


which further inducements have been the past year from the Cro 

made to encourage the cutting of fire | the province being 127,016, as he 
killed wood, especially for pulpwood. | with 76,000 the preceding ar, an 
He points to the increase in the pro-'does not include ties sawn at gamm 


POPULAR CONFIDENCE 


places upon the Bank of Montreal a responsibility which 

those directing the Bank feel very strongly. 7 

Good faith, good will, good banking practice and service 
grow naturally out of this sense of 
responsibility to the Canadian public, 


to the study of how best to make, 
our large resources and complete - 
world-wide organization serve each 
of our clients individualiy, a 


—CharacterizesThis Bank’s Service é 


This Bank solicits Business Accounts, 


THE BANK OF 
NOVA SCOTIA 


Establishes 1832 


al, $10,000,000. Reserves, $20,000,000. 
Total Assets over $260,000,000. 


The Weybum Secunty B 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE : WEYBURN, Sé 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. J 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyha 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O, 
Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange Business 
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over 9700 
already sold 


The Financial Post 
1928 Survey of 


Over 300 pages of information on 900 or mo 


companies in which 
ment interest, 


Canadians have an inve. _- 


rhe story of each company—officers, directors, 


dividends, funded 


indebtedness, income and 


surplus account statements covering a period 


of years. 


The Balance Sheet in full. 


Charts visualizing 


position of companies. 


More simplified make-up, 


Last year 8,500 co} 
in a few weeks, 
This year at least 1 
probably 14,000, 


ies were run and sold out 


2,000 copies will be sold — 


. The Price is $1.00 a Copy 
Send in your dollar to-day to reserve yours. 


lo allow our selling The Survey of Corporate 


Securities at the v 
only cash orders can be 
postage prepaid. Will you, 


your money with o 
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the year $819,324 was 
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b 28, 1928 


ALLY EARNED 
~ $16 PER SHARE 


t Not For Write-off, 
This Would be 


_ Shown 

OQSITION STRONG 
mpany’s Working Capital 

tands at $9,400,000— 
“Plants Are Being 
Written Down ., 
mimcrease of more than 55 per 
/ a earnings, substantial a 
ment in the company’s liquid 
uHion; and enlarged and improv- 
wnufacturing facilities—these 
he-features of the annual re- 
“gf the Canadian General Elec- 
Gompany for the calendar year 
ofits of the company after 
@ and taxes totalled $2,903,- 
ainst $1,870,618 in previous 
ba pair of $1,032,435 or 55 per 
——2 fter allowing $800,000 for de- 


. against $700,000 in 1926, 
ention 


stributing $599,042 in pre- 
Wadividends, there remained a 
ss of $1,504,011 against $571,- 

to make 1926. Saas ot aside 
comp! astment of plant valuations 
serve . Z - of $1,352,888 compared with 
c s and balance transferred to 
y: % ‘account amounted to $151,- 


& AND SURPLUS ACCOUNT 
Dec. 31 


fccounts. . Epes - 1926 1995 
2,903,053 1,870,618 1,617,098 


’s Service 


1,352,888 497,139 
2,152,888 1,197,139 1,058,341 


. 950,165 673,479. 658,752 
599,042 599,042 558,542 


year 151,123 74,437 —-5,210 
. 2,828,751 2,749,315 2,744,105 


m, for’d. 2,974,874 2,828,752 2,749,315 
“amount available per share 

_ "ethe common stock was only about 
‘6 ents per share. But the earning 

ar demonstrated during the year 
Minn: 3 imuch higher. If the adjustment 
. es os. mt valuation be excluded, earn- 
e, = urn, 4 ‘per share were about $16 a 
son, Fargo, Whare as against $6 last year. 


H. O. Powell, 
Position Improved 


‘liquid position of the com- 
was considerably improved dur- 
sar, total current assets in- 
$1,786,302 to $11,072,174, 

§ total current liabilities slight- 
eased to $1,662,669. Cash and 
hon Government bonds more 
dubled, up from $1,4337,245 to 
486; and excess of total cur- 
sets over current liabilities 
eased $1,791,844 to $9,409,505. 
Ratio of current assets to current lia- 
‘has increased from 5.6-1 to 


Transacted. 


0,000 formerly carried 
reserve and the further 
888 appropriated from 
Bas been applied in writ- 
© book value of plants; 
Mal assets are reduced $3,- 
@ despite the substantial ad- 
to plant and equipment made 

p the year. : 
plaining this move, on the part 
the directors, A. E. Dyment, chair- 
and D. C, Durland, president, 
decrease in capital assets is 
n in the balance sheet. This is 
i to applying the $2,000,000.00 
formerly carried as a general re- 
p and an additional sum of $1,- 
7262,888.52 appropriated from 1927 
Peperating profits against the book 
‘Pvalue of the plants. After these ad- 
‘justments the appreciation in plant 


ee 


#¥alues taken into the accounts in 
$1921 is entirely eliminated. 
» “The electrical manufacturing in- 
; oo being highly technical and 
 tapidly developing, requires much 
Special machinery and equipment, 
"88 well as appropriate building facili- 
siies, which cannot be suitably used 
‘ other purposes. The deprecia- 
_ sion written off annually by the Com- 
my in past years has been inad- 
' s@quate in consideration of. the prop- 
a oa of an as oa. 
-ymmed by qualified experts in the 
‘electrical industry, and in order to 
t the book values of the Com- 
8 plants to a basis of sound val- 
of such depreciation rates it 
be necessary to make still fur- 
special appropriations from fu- 
ture operating results for this pur- 


Manufacturing Facilities 


The very substantial increase in 
ings is credited to improved 


Aacilities for manufacturing. During 
othe year $819,324 was expended for 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
aoe credit is based on 
Capital” Capacity, 
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New Victor Director 


H. J. TRIHEY, K.c., Montreal, 
who has been elected to the directorate of 
the Victor Talking Machine ‘Company. 


CALGARY POWER 
SERVES RED DEER 
NOW WITH ENERGY 


Practically Concludes Ar- 
rangement to Enter City 
North of Calgary 


From Our Own Correspondent 

CALGARY.—The latest develop- 
ment in connection with the Calgary 
Power Company is that it has now 
practically closed a contract with 
Red Deer, north of Calgary, for the 
supply of power. At the present time 
G. A. Gaherty, the manager of the 
company, is busily engaged in get- 
ting out orders for the material 
necessary in carrying out this under- 
taking. This contract will include 
the supplying of power to the towns 
of Crossfield, Carstairs, Didsbury, 
Olds, Bowden, Innisfail and Penhold 
and is in line with the forecast made 
some few weeks ago that the com- 
pany was planning on extending its 
efforts in the northern field. 

Continue Calgary Negotiations 

Negotiations are still being con- 
tinued between the city of Calgary 
and the company. It is stated on re- 
sate authority that tenders for the 

ower contract, which are due to 
close March 27 will be extended to 
April 27. Unabated interest is being 
taken in the fight that the Calgary 
Power Company is waging against 
the Canadian Western Natural Gas, 
Light, Heat and Power Company, 
now controlled by the International 
Utilities, for the supply of power to 
Calgary. 

It is believed that further natural 
gas options have been secured by Mr. 
Gaherty than the ten million cubic 
feet mentioned recently but he is not 
disposed at the moment to say what 
these are. The Spray Lakes project, 
he states, has not developed any new 
features within the past few days 
and that the next move will be a con- 
ference on the question between 
Premier Brownlee and Hon. Charles 
Stewart. This may not take place 
until the latter part of the month as 
the provincial house now will not 
prorogue until about March 22. 


additional machinery and equipment 
which brings the total so spent dur- 
ing the past four years up to $2,- 
469,000. Salaries and wages paid 
during 1927 exceeded $5,500,000; 
and more than $11,000,000 was ex- 
pended for materials, supplies and 
equipment. 

Some 53 per cent. of the company’s 
employees availed themselves last 
year of the special plan and pur- 
chased 8,700 shares of the company’s 
preferred stock; and a similar offer- 
ing has recently been made on the 
same basis. 

The company has no funded debt, 
notes, or other interest-bearing obli- 
gations outstanding, its outstanding 
securities being confined to $8,557,- 
750 preferred and $9,442,250 com- 
mon shares. 


Report Wins Goodwill 


The report is an excellent example 
of how modern corporations utilize 
their shareholders’ statements to 
win goodwill and favorable atten- 
tion. It is beautifully prepared and 
printed and besides picturing the 
company’s plants, it gives photo- 
graphs of outstanding electrical in- 
stallations by the company. 


ENVELOPES 


ACCOUNTING 


leading to every known degree granted 
by accounting associations in Canada 
is offered in form of a Revised Exten- 
sion Course under the personal direc- 
tion of W. S. Ferguson, C.A., through 
the Shaw Schools, Bay-Charles Sts., 
Toronto. Address Dept. P for parti- 
culars. 


SURPASS SHOE 


Company Limited 


10 St. John St. 
Quebec 


505 St. Catherine St. W. 
219a St. James St. 


106 Yonge St. 
Toronto 


Montreal 


sa iB i 


EARNINGS HIGHER ; 
LIABILITIES LOWER 


Annual Report Reveals Im- 
proving Position of 
Shareholders 


From Our Own Correspondent 

MONTREAL.—The annual report 
of the Canadian Fairbanks-Morse 
Company covering the 1927 fiscal 
year, coupled with the recent divi- 
dend payments on account of arrears 
of the preferred stock, reveals that 
the position of the shareholders con- 
tinues to improve. 

In his remarks to the shareholders, 
T. McMillan, the president, says that 
in the generally better business con- 
ditions prevailing throughout the Do- 
minion, the company shared by in- 
creasing its sales by 12 per cent. over 
the preceding year and that while 
dividends on the preferred stock were 
first resumed on a quarterly basis in 
April, 1927, a special payment of 3 
per cent. in the reduction of the ar- 
rears was made during the latter 
part of the year covered by the 
report. : 

The improving position of the com- 
pany is revealed in the following 
comparison of income accounts and 
working capital figures’over the past 
three years: tied 


1927 1925 
Prof. on op. $ 461,268 $ 324,701 $ 244,010 
Int., dep., ete. 87,748 82,099 102,340 


-Net profits $ 373,515 $ 242,602 $ 141,669 
Tax provis. 30,000 22,000 19,000 


Balance $ 343,515 $ 220,602 $ 122,669 
Cancell. of stock .... 93,542 5,865 


Totals 
Pref. divds, 


Surplus $ 208,515 $ 127,059 $ 116,804 
Prev. surplus 1,949,046 1,821,986 1,705,182 


Total surp. $2,157,561 $1,949,046 $1,821,986 
Working Capital Position 
1927 1926 1925 
Curr. assets $3,141,421 $3,082,979 $2,952,939 
Curr. liabs. 635,192 694,144 877,295 


Work. cap. $2,506,229 $2,388,834 $2,075,644 


In the balance sheet there were no 
significant changes among the as- 
sets but in the liabilities, surplus 
account shows the increase noted in 
the foregoing figures and reserves 
have been increased during the year 
by $75,000. In addition, the remain- 
der of the purchase price of the 
Vancouver property which appeared 
in the 1926 report as a mortgage 
of $185,000 was paid off in full dur- 
ing the year, thus removing the 
only non-current obligation prior to 
the company’s preferred stock. 


Hudson’s Bay Land Sales 
Higher in Last Quarter 


That there is a considerably greater 
demand for Western Canadian farm 
lands than has obtained for several 
years past, is evidenced by the finan- 
cial statement of the Hudson’s Bay 
Company for the quarter ended Janu- 
ary 3lst last. During these three 
months the company disposed of 99,- 
646 acres of farm lands compared with 
79,555 acres in the corresponding peri- 
od a year ago, an increase of more 
than 20,000 acres, or nearly 26 per 
cent. gain. The prices obtained were 
also somewhat higher per acre, and 
total receipts from sale of these farm 
lands amounted to £258,000 against 
£199,917, an increase in revenue from 
this source of £58,083 or 39 per cent. 
Town lots sold jumped from £456 to 
£2,315; and total gross receipts for the 
quartet were up around 50 per cent., 
standing at £306,910 against £203,683. 

For the year ended January 31, 1928, 
the company’s sales of farm lands were 
slightly less in volume. some 263,628 
acres selling for £663,680 against 271,- 
281 acres at £669,825. Town lot sales 
brought £11,740 against £6,770; and 
total receipts on land accounts were 
£596,590 against £544,439 in 1926-27. 


THE FINANCIAL -POGT ++ ++: 
FAIRBANKS-MORSE |BESCO DEMANDS 


SHARE OF HELP 
GRANTED OTHERS 


Suffers Through Overmuch 
Importation of Its Fin- 
ished Produets 


From Our Own Correspondent 

MONTREAL, — Besco is asking 
the government for a subsidy or 
some other assistance which will 
place the Nova Scotian industries on 
the same footing as the steel con- 
suming industries in the Dominion. 
On a large proportion of the steel 
used in this country, the manufac- 
turers are allowed : 99 per cent. 
drawback of the tariff. Hence, a 
large proportion of steel enters 
Canada duty free, or practically 
free. Hence, the British Empire 
Steel Corporation feels that, as some 
manufacturers obtain their steel 
without paying duty, the Nova 
Scotia steel industry is entitled to a 
bonus proportional to the benefits 
obtained by these industries through 
the free importation of steel. 


Ultimately Some Action? 

The opinion seems to be that the 
government will take some action 
on the suggestion. How soon such 
legislation can be anticipated is 
problematical. In the meantime, 
there seems little reason to doubt 
that there will be no reorganization 
formulated until Besco receives some 
assistance more commensurate with 
the assistance granted many other 
less fundamental industries by the 
Dominion Government. 

Due to the strength of the new 
interests in the Besco pictures, the 
shares of the corporation have again 
come in for their meed of attention 
on the market. There are so many 
factors involved in the Besco situa- 
tion that it is impossible to indicate 
whether or not present price of 
Besco securities and the securities 
of its component companies is dis- 
counting more than fully the entry 
of the Sir Herbert S. Holt interests 
into the picture. There is no doubt 
though that the new interests will, 
put the industries themselves on a 
better basis. 

Many Involved Factors 

Some of the factors surrounding 
the Besco securities include the pos- 
sibility, or probability, of govern- 
ment action, the unstrategic loca- 
tion of the steel plants which are 
far remote from the markets of 
central Canada, the possibility of 
further labor trouble, the ultimate 
fate of the Dominion Iron now been 
operated by the receiver, and the 
demand for iron ore in European 
markets where Besco sells a large 
tonnage. 

At the moment it seems probable 
that the coal industries in Nova 
Scotia may be afforded a better 
rail rate to points in the St. Lawr- 
ence valley. The legislation, it is 
expected, will be formulated along 
the lines of that which is to allow 
test shipments of coal from Alberta 


Member of F. T. D. A. 


~ Limited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


to Ontario. Coal from Alberta is to 
move into Ontario under a new rate 
under the supervision of the Board 
of Railway Commissioners. It is 
a that once such a rate is in 
effect the movement of coal will be 
such that it may be moved without 
an operating loss to the railways. 
Something similar in the way of 
trial railway rates is expected for 
Nova Scotia. The coal industry there 
has long been handicapped as dur- 
ing the winter months the large 
coal markets of the St. Lawrence 
valley have been closed to the coal 
producers. During the summer, low 
— shipments can be made by 
water. 


Bridge Companies to 
Have Prosperous Year 
From Our Own Correspondent 

MONTREAL. — Dominion Bridge, 

Canadian Vickers, Hamilton Bridge and 
all the other Canadian construction 
companies are apparently to have a 
prosperous year in 1928 if the value 
of building permits issued during the 
first two months of the year provides 
any index of how constructional activ- 
ity will prevail throughout the whole 
twelve months. 


Building permits issued in January 
and February show large increases over 
the corresponding period of a year ago. 
The earnings of companies engaged in 
the steel fabrication business, as well 
as the actual construction companies, 
depend largely on the level of construc- 
tional activities throughout the Do- 
minion. 

The Dominion Bureau of Statistics 
in its latest report shows the value 
of building permits issued during the 
first two months of the year as com- 


pared with corresponding period in pre- 
ceding years as follows:— 
Value of Permits Issued 
In first 
two months 
$18,036,009 
13,314,718 
11,859,083 
11,349,388 
8,554,379 


In February 
eveccesess $10,323,405 
7,638,176 
7,189,549 
5,902,118 
4,093,800 
5,679,571 
4,738,105 
3,683,359 
6,156,287 


C.S.L. Should Get Off 


to Excellent Start 
From Our Own Correspondent 
MONTREAL.—The outlook for the 
opening period of the Canada Steam- 
ships navigation season is encourag- 
ing. Mild weather conditions prevail 
along the St. Lawrence and ice condi- 
tions indicate an unusually early open- 
ing of navigation. There is a large 
carry over of grain on the ships and 
in the elevators, hence the company 
should get away to a good start this 
spring before the usual summer slump 
occurs in the amount of freight avail- 
able and in freight rates. During each 
navigation season, the company’s earn- 
ings from its freight traffic vary con- 
siderably, In the spring there is freight 
awaiting shipment; then during the 
summer months the freight tonnage 
available declines until the grain be- 
gins to move in the autumn when the 
company enters the period of its great- 
est earning capacity. 


National Distilleries’ 

Equipment Installed 
From Our Own Correspondent 

MONTREAL.—The National Distil- 
leries will have completed the instal- 
lation of its equipment in its Lachine 
plant by April—distilling will then be- 
gin. The new distillery is to have a 
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daily capacity of 12,000 gallons with | ago. Since then, large alterations: 


a storage capacity of 3,500,000 gallons. 


been carried out to make the 
Eight germinating vats with a capac- confcrm to modern distillery 


ity of 31,000 gallons each have been| ments. The National Distillerieé 
installed. The Montreal properties of | has a plant at St. Boniface, Manito 
the National Distilleries were acquired | where scotch and rye whiskey, gin ai 


from the National Breweries a year |commercial alcohols are manufa 
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oreign Exchange | 


Our own offices in Lon- 
don, England, and New 
York—and private wires 
between Toronto, Montreal 
and New York—keep us 
in close daily touch with the 
world’s money markets. 
We offer prompt service 
and the best possible rates 
on Foreign Exchange. 


Telegraphic and Cable 
transfers are given special 
attention. 


DOMINION 
BANK 


Established 1871 


York Street Buildings, Limited 
(Toronto, Ontario) 
Six Per Cent. First Mortgage (Leasehold) FifieensYear 


Sinking Fund Gold Bonds 


Dated April 2nd, 1988. 


Principal and semi-annual interest (April 1st and October 1st 
Scotia, Toronto or Montreal, at the holder's option. 


Due April 1st, 1948. 


) payable at the chief office of the Bank of Nova 


: Coupon.bonds, denominations of $1,000, $500 and 
$100, registerable as to brincipal. Redeemable as a whole or in part at the Company's option on any 
snterest date, prior to maturity, on 80 days’ notice, at 103 and accrued interest up to and including 
April 1st, 1988; at 10214 and accrued interest after April 1st, 1933, up to and including 
A pril 1st, 1988; and at 102 and accrued interest after April 1st, 1988. 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 


We Feature Collections 


UR Collection Service is a 

matter of pride with us. It 
is very carefully organized and 
supervised. Messengers are 
courteous and efficient. 


Rest assured that your Drafts 
will be forwarded and presented 
promptly, and thereafter fol- 
lowed up until the credits ap- 
pear in your bank account. 


‘Any branch of the bank will 
give you painstaking and 
dependable service. 


[IMPERIAL BANK 
OF CANADA 


187 Branches in Dominion of Canada 


Agents in: ENGLAND—Lloyds Bank, Lim- 
ited, London and Brafches. SCOTLAND— 
The Commercial Bank of Scotland, Limited, 
Edinburgh and Branches. IRELAND—The 
Northern Banking Co., Limited, Belfast and 
Branches. FRANCE—Lloyds and National 
Provincial Foreign Bank, Limited, Credit 
Lyonnais. 


Trustee: National Trust Company, Limited. 


CAPITALIZATION 
(Upon completion of present financing) 
° ‘ Authorized 
6% First Mortgage (Leasehold) 15-Year Sinking Fund Gold 
BORED 0c ccccvescccccaccscesccssticesinsccnsccece se QUORURD 


CN Faw nn ck. 65056 eaSs hem eked élcdk ctckee 160,000 


To be Outstanding 


$265,000 
160,000 


From a letter addressed to us by Mr. D. H. Rowan, Vice-President of the Company, we summarize as follows: 


COMPANY—York Street Buildings, Limited, incorporated under the laws of the Province of Ontari i 
ist day of April, — from the Trustees of the Baldwin Estate, a lease for 966 years and 4 eee of the land ee 
corner of Adelaide and York Streets, having a frontage on Adelaide Street of approximately 207 feet and extending southerly on 
the east side of York Street to the north side of Pearl Street, having a frontage on York Street of 188 feet. 


PROPERTY—The leasehold property securing this issue of bonds includes two buildin i i 
i " seh gs of the light manufacturin 
known as the “Adelaide Buildings” and composed of the East and West Buildings, respectively. The East Building eee 
approximately one-half of the leasehold premises. It consists of two storeys and basement and is of slow-burning mill con- 
struction, designed to carry four additional store The West Building occupies the remainder of the leasehold premises and 
when the two additional storeys, now being added, are completed, will consist of five storeys without basement. It is of the same 
iL” as the East Building. Both buildings are fully sprinklered and carry the lowest rate of insurance for buildings of 
SECURITY—TheSix per cent. First Mort (Leasehold) Fifteen-Year Sinking Fund Gold Bonds to be issued wi 
by a first (closed) mortgage, in favomr of the +e Trust Company, Limited, as Trustee, on the Shovoceesinand ieee 
lands and the said buildings already erected and to be erected thereon. ‘The East Building may be released from this mortgage 
= the Company paying to the rustee an amount equivalent to 45% of the principal amount of bonds outstanding, or the 
est Building may eanuad from this mortgage upon the Company paying to the Trustee an amount equivalent to 85% of 
= amount of bonds outstanding at the date of such release, which moneys shall be used by the Trustee in redemption 


The present buildings, plus the additional two storeys, and the value of the leasehold have bee i 
coun Ss The Toronto General Trusts Corporation, as follows:—Buildings—$456,900; Lee -G0a edt one eM yatesbi 


aman Mortgage (Leasehold) Bonds to be presently outstanding therefore, amount to approximately 49.5% of 


EARNINGS—The actual earnings available for bond interest, depreciation and Federal taxes, for the y Dece. 
31st, 1927, were $22,700.86. The Company already has agreements to lease a large part of the additional A repens a moo 
ro awe Bag wed ym a eens me present net eae ~ about a making an estjmated total amount 

t terest, und or depreciation and Federal t é xima ich i 
2.68 times ‘the total annual interest requirements on this issue of odie Sst tely $42,700, which is equal to about 


SINKING FUND—The Company covenants that it will pay to the Trustee, as a sinking fund, on 
April, 1929, the sum of $5,000, and annually thereafter the sum of $9,000, plus an amount onl to the Bede ys votes ob 
pre ly » except bonds redeemed by the corte of release moneys, which sinking fund moneys shall be used by 
the Trustee for the or redemption of bonds af this issue. This sinking fund will be sufficient to provide for the 
redemption of over 75% of the issue by maturity. 


INSURANCE—Under the terms of the Trust Deed securing these bonds th intai : 
eaiiibiaseeiieadtana Soidines g these bonds the Company has agreed to maintain, at all times, 


We offer these bonds for delivery if, as and when issued and received by us, a subject to the approval 
proceedings by Messrs, Long & Daly, Counsel for the Bankers, and by Messrs. on drier 
Parkinson & Gardsner, Counsel for the Company. 


Price: 99 and accrued interest, to yield about 6.09% 


R.A. DALY & CO. 


BANK OF TORONTO BUILDING 


TORONTO 
Members Toronto Stock Exchange 
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Dairy Council States Case 


I have just ‘received a clipping from 
valuable paper under the cap- 
“The Nation's Business,” in which 

: Hon. Mr. Robb. and the Australian 
| “Treaty is referred to. The article 
'. tates that the prosperity of the Do- 
' whition for the past few years has been 
' dué in a-large measure to the sound 
_ position occupied by the pulp and paper 
= mills, and it also refers to the amount 
_ of paper exported to Australia as be- 
- ing the safety valve.of the newsprint 
>» mills, keeping them operating on a 
~ basis which still allows the industry 
to be a’ material factor in producing 
wealth and ‘prosperity in this country. 
@ we agree with this in part, yet 

‘We cannot agree with the last para- 
gap when you say, “If the Canadian 
a tter producer cannot compete wit 
| the producer in the Antipodes, there 
| 4s something wrong with his ‘production 
_ methods.” 
The dairy industry has no quarrel 
with the pulp and paper industry; in 
fact, the dairy interests would like to 
see them prosper, but why should the 
dairy interests, which is a great lead- 
ing industry in Canada be sacrificed 
at the expense of any other industry? 
There has been enough written on this 
question during the past few months 
to show that the dairy industry is suf- 
féring because of the large amount of 
New Zealand and Australian butter 
that has entered Canada during the 
past six months, from September ist 
to March 3rd, amounting to 12,828,720 
pounds. It is estimated that with a 
boat load arriving every two weeks to 
the end of March, Canada will have re- 
eeived over 15 million pounds of butter 
from the Antipodes. This alone has not 
injured the dairy industry, but rather 
the cables from New Zealand which 
began to arrive last July offering but- 
ter, October delivery, Vancouver, all 
charges paid, for 374g¢ did great harm. 
The Canadian creamery man had to 
meet this price or lose his sale. New 
Zeaiand butter is carried from New 
Zealand to Vancouver for 1%c. per 


— and %c. for brokerage and other 

and which brings the price to 
t e New Zealand exporter to 34%c. 
The creamery man in the prairies has 
to meet this and is required to pay 
2%c. freight charges to Vancouver 
and one cent for brokerage, etc. There- 
fore, the New Zealand farmer is on a 
parity with the Prairie farmer. In or- 
der to meet this the creamery man in 
the prairie can only pay his patrons 
82c. to 33c. per pound butterfat, and 
remember, at a time of the year ‘when 
he‘has to begin feeding his cows, and 
when the New Zealand farmer is lab- 
oring under summer conditions, and 
as the season advances it becomes more 
favorable for the New Zealand expor- 
ter and more difficult for the prairie 
farmer who labofs under zero and be- 
low conditions. 


This large amount of butter entering 
Canada averaging 36¢. a pound will 
amount to $5,400,000. In looking up 
statistics we find that before the Aus- 
tralian Treaty. came into effect in 1921 
Canada exported newsprint to Austra- 
lia for the’value: of $4,256,850. This 
dropped to $51,183. in 1925. During the 
first six months of the Treaty the 
newsprint.export amounted ‘to $926,367, 
im 1926 and 1927 to $2,542,400. and for 
the six months ending September 30th 
last to $1,851,531, and presuming that 

8 similar amount has been exported for 
the last six months will amount to 
_ $3,700,000, considerably less than the 

amount of butter brought into Can- 
ada. We have no desire to curtail the 
export of newsprint to the sister-Do- 
minion referred to, but we wish to 
impress upon thé public that the dairy 
business is a great builder, it must 
continue, it has no substitute, it keeps 
up the fertility of the farm, it gives 
employment the ‘whole year and a 
monthly revenue. There is no other 
system that will compare with it. 


The National Dairy Council have ask- 
ed three things of the Government:— 
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: ATURE and man have combined to make Montreal 
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‘' ‘by Montreal Light, oo & 
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+ * ‘boast of such great reserves of power available now 
and provided for the future. 
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Agreement to New Zealand be rescind- 
ed at once; 

2. That the dumping clause be im- 
mediately applied on all butter sent 
from Australia to Canada on consign- 
ment as well as on direct sale; 


3. ‘That the Australian Trade Agree- the Br 


ment be terminated as provided in the 
Australian Trade Agreement Act 1925. 

In our presentation to the Govern- 
ment we have not pressed the third to 
any great extent if they will grant 
the first two and, put the Canadian 
dairyman back to where he was before 
the signing of these treaties in 1925, 
which would satisfy him. The dairy 
Tarmer is not after protection but he 
wants a square deal, that is protection 
equal to the countries from which but- 
ter is imported into Canada. Australia 
has a 12c. tariff against butter and 
cheese, adopted November 25th, 1927, 
New Zealand has a 7c. per pound duty 
on butter and cheese and a primage 
duty of 1 per cent. ad valorem, Both 
these are British Preferential. In the 
Union of South Africa the minimum 
duty is 4c. per pound on butter and 7c. 
on cheese. The latest cables that we 
have received from South Africa in- 
form us that in 1926 the South Afri- 
can dairy industry was in practically 
the same condition as the Canadian 
dairy industry is at the present time, 
suffering from large importations of 
Australian butter. In order to protect 
its farmers the Union of South Africa 
put on a dumping duty of 6c. per pound, 
which gave a protection on butter of 
10c. per pound. This practically shut 
out importations and enabled the dairy 
producer of South Africa to build up 
his dairy industry. In the United States 
the duty is 12c. on butter and 5c. on 
cheese, cream 20c. per (wine) gallon. 
There is every probability that the duty 
on cheese, cream and milk will be in- 
creased 50 per cent. in the near future. 
This in order to satisfy the demands 
of several of the big dairy organiza- 
tions in U.S. 

The National Dairy Council are the 
spokesmen of the dairy producers of 
Canada and are most desirous that the 
dairy industry continue to make the 
wonderful progress it made between 
the years 1910 to 1926. Canada has 
many advantages for dairying but not 
quite the climatic and soil conditions 

of New Zealand, There are those who 
claim that there are other causes for 
the decrease in dairy production in 
1927, yet the fact remains that so much 
butter from the Antipodes has re- 
duced the profit of the Canadian dairy- 
man of at least 3c. per pound during 
1927. Again we say, give the Canadian 
dairyman a fair chance and he will 
make a good come-back, when his 
“morale” is restored. In order that 
dairying may succeed tn Canada it must 
be carried on in winter as well as 
summer, 

J. R. Love, M.LA., of Edmonton, 
Alta., in an article which appeared in 
the February issue of the “Cowbell” 
published at Edmonton, Alta., under the 
caption, “The Australian Treaty hits 
where it hurts most,” closes with this 
paragraph which we strongly endorse: 

“If the present inefficiency in the 
Canadian dairy industry is due to any 
one thing—that thing is the lack of 
winter dairying. Any scheme, govern- 
ment or otherwise, that can be devised 
to stimulate winter dairying in Can- 
ada is in the national interests of the 
country as a whole, but even though it 
may only amount to about 3c. a pound, 
let us first see to it that the Cana- 
dian dairyman has restored to him 
what little protection he had prior to 
the passing of the Australian Treaty 
and the order-in-council, giving New 
Zealand the same terms.” 

Ottawa, 
W. F. Stephen, 

Secretary-Treasurer, National Dairy 

Council of Canada. 
March 19, 1928. 





Patterson Copper 


Patterson Copper situated south- 
west of the Barry-Hollinger Mine, 
Boston Creek, will undertake a vigor- 
ous campaign of development this 
summer. The company is reported to 
be adequately financed, and a com- 
prehensive program has® been mapped 
out. The work will be carried on under 
the direction of Richard M. Treloar, 
M.E., manager of the Barry Hollinger. 


1, That the Order-in-Council apply- |! The ‘latter company has a substantial 
ing Schedule 2 of the Australian Trag interest in the Patterson. 


*| for year of $26,564 ‘against $141, 635 





















































Sea Holders Have 
ntil April 16th to 
Subscribe Assured of Increasing 
CONTROL IN BRITAIN Profits 
1,500,000 Shares Shares Issued; In- CRUDE SUPPLY SIGNED 





"dicate Advantages in Con- 
nection With Old Coun- 
try Leader of Industry 


Stock of the new ne new Distillers Cor- 
poration-Seagram’s, Ltd, 
nounced, immediatel 
on the Toronto xchange un- 
listed section, and on the Montreal 
Curb. This company is a holding 
aaneee for Distillers Corp. of Can- 

Joseph E. S & Sons, 


both of which = oak an = aed siiftes these companies have a big 
ames, an 
cs a result oie eee ent | future ahead of them; and while the 


Costs More to Distribute 
Gasoline in Canada But 
Still Companies Show 
Big Profits 


Both for a long nad for invest- 
ment pr nag and for the rela- 
tively shorter hold of a twelvemonth 
or so, Canadian oil stocks have many 
strong features. Viewed from the 


effected whereby Distillers Company | recent activity of such shares might 
of Great Britain obtained control of | scarcely suit the sna oy | Meee” in 
Seagram the market, it seems f. sure that 


the holder over a period of time will 
get substantial rewards. 


The reason for this is not hard to 


In a ini issued by the stock 
brokerage house of Johnston & Ward 
it is stated that the new holding com- 


any now owns 90 cent. of the | find; for all companies that are en- 
issued capital of Joseph E. Sea-| g gaged in basic industry on a large 
gram’s. der the agreement an adequate scale are assured of 


increasing profits as the years go 
by. And there is no doubt that the 
asoline-oil in is not a genu- 
ne basic indus It can be surely 
said that Canadian oil companies 
come pretty well under this cate- 


gory. 


nounced early in Febru m 
holders were offered ruary, Seagram 
of Canada stock on a share-for-share 
basis, and until April 16th, will be 
given an opportunity to buy addition- 
al shares at $10 the share on the bas- 
is of one new each two 
held. There will be 1,500,000 issued 
shares of the Canadian holding com- 
Bist and control will rest with the 

— ers Company of Great Bett 


Capacity Is 3,400,000 Gals. 

It is bclieved that the new arrange- 
ment will be mutually advantageous. 

Distillers Corp. of Canada owns a 
distillery at LaSalle, on the out- 
skirts of Montreal, which is in many 
respects uniquely superior to any 
other in the world, in the opinion of 
its owners. There are ample modern | © 
manufacturing facilities and ade- 
quate storage facilities. The company 
is well se by railro is as- 
sured of a supply of good water by 
means of its own pumpi facilities, 


Factors to Figure 


Of course there are certain factors 
to figure when considering Canadian 
oil companies, in addition to the 
real of management. Availabil- 

and cost of securing crudes; 
Suspertonien charges for both raws 
and crudes; and general sales and 
distribution costs. 

In the case of some Canadian oil 
companies the supply of crudes at 
= prices has been secured for sev- 

a ant to come. The Imperial 
Oil through the International 
Petroleum’s South American oil 
lands, is assured of a constant sup- 
ply of crude. Other companies op- 
erating in Canada are stated to have 
_ contracts for crude oil that will 


There is water shipping accom- 

modation. capacity is | en@ble them to refine and market at 
3,000,000 gallons annually. There|® Price similar to Imperial. 

are numerous rack wareh , two Transportation Charges Steep 

of which are of 40,000 8 ca A big factor in the marketing of 


will Another ther under construction 
1 have a capacity of 48,500 bar- 


The ee plant, nat y 
gram’s, a capacity o: Y 
gallons annually. There are ample 
rack warehouses there, also, as well 
as modern bottling equipment at 


geecline and oil products in Canada 
the large area that must be cover- 
ed to secure volume sales, and the 
co uent high additional costs. It 
has often been questioned why aoe 
should be such a betwee 
price on Seale wagons in a States 
and the prices charged retail 


both plants. At present New Jersey tank 
Dividend Is Hinted rices are less than 11 cents a agen 
The Seagram business was estab-| for our imperial measure, while the 


lished more than 70 years ago, and 


its “83” gnd other brends ate well- retail here is 28 cents plus tax for 


the same _. Reason for some 
known to the public. the part of this wide spread ¢ is 
The direct advantage to the Can-| not hard to find. In the State of New 
adian men nthe the enterprise lies in| York there is as great a population 
the _ manuf ares os operation | as in the whole of Gonads: a1 and deliv. 
ee ie a ety ~ parent aries of oll and — can be made 
Grea end aply ‘wagons na 
for the world-famous brands which | radius of fifty to a couieed miles of 
central distributing point. In coe 
ote the poten granny 0 of ond on 
has to be distribu co 
sand miles and accumulates heavy 
transportation charges; in turn pass- 
ed-on to the consumer. 


Marketing Costs High 


itish company exports (it con- 
- ses 90 per cent. of the British busi- 
and through world-wide con- 
nections which will assist in build- 
ing cae trade for the Canadian 


It is announced tha 


keti ill be left ke gomers 
hands af ths Conation manager , as For this and other reasons the cost 


it is recognized that the busin ss in | of marketing oil and gasoline is high 
this country is faced with = to in Canada, Actual selling station 
problems in view of the nature of costs themselves are up, due in large 
the provincial laws. Sales agencies = to the relatively small turnover 
will be established i in Montreal, To- use of paucity of population. 
ronto, Winnipeg and Vancouver.| But despite all these costs, oil com- 
Earnings at present are said to be| panies are making money in Canada 
sufficient for an adequate dividend | and stand to make still more money 
on the stock. for their p a ie as population 

W. H. Ross, president of the par-| increases, and an important reason 
ent company, is president of the why the companies make money is 
Canadian holding ‘company and the | that there is seldom a price-war in 
other directors are W. B. Cleland, | gasoline in this country. Most of 
who will have ag supervision of | the companies find it profitable to 
the Waterloo P lant, Samuel Bronf- follow the leader—the Imperial Oil 
man, who will have direct charge of | —in setting their retail prices. Com- 








the La Salle plant, and Allan Bronf-| petition is keen, but it only rarely 
man, gets down to a price basis. ~ 

The present policy of Canadian 

PORTO RICO RWYS. com anles is in the nature gt ex~ 

- ing their facilities out of prof- 

EARNINGS ARE LESS ts earned rather than pay ins div- 

idends; and in consequence many 

Net Profits Below 1926, branch distributing and service sta- 


tions have been opened during the 
= few years where there is little 
_ t of immediate profit simply 
e sake of future earnings when 
these stvabeate locations become PoP. 
ulated centres. In line with this 
policy has been the establishment of 
stations in outlying western towns 
and northern villages. 
Taken by and large, therefore, 
= ts of Canadian oil companies’ 
ngs showing increasing sums 
qvailable for dividends, are good. 
And the investor who is prepared to 
buy and put away some of these se- 
curities for a long hold, is little likely 
to regret it. 


THEATRE EARNINGS 
LOWER LAST YEAR 


Marcus Loew’s Ontario Co.’s. 
Show Smaller Receipts 


Though Larger Than 
in 1925 


Earnings of the Porto Rico Railways 
Co., Ltd., declined slightly in 1927, 
a from a total of $435,964 in 1926 

to $407,685 last year. After bond in- 
terest and income tax, net profits Te- 
mained of $186,564 against $241,635 in 
1926, Preferred divi ends took $30,000 
as in previous years; and $90,000 was 
disbursed to common shareholders as 
against $30,000 in 1926, leaving surplus 





the previous year. 
A comparison of incomé follows: 
INCOME AND SURPLUS ACCOUNT 
- 1927 ee 1925 


426,026 371,710 
9,988 12,251 


435,964 383,961 
174,329 177, - 
20,000 8,0 


‘26.000 


178,432 





Net earnings 
Other income == cn neee 
407,685 
171,121 








Less: Bond int. 
Income tax 
Office site - res. 


Net profits 186,564 241,685 
nae 70,000 70 and Profits 
ref. en 000 
Com. dividends 90,000 30,000 ...... _— 


Surplus for year 26,564 141,636 103,432 |, The annual report of Marcus Loew’s 
Add prev. surplus x825,572 788,986 691,494 | Theatres, Ltd., for the year January 3, 
1927, to January 7th, 1928, shows a 
Bal. carr. forward 852,186 925,571 substantial decline in earnings from 
ante the two preceding years. Gross earn- 
ings amounted to $220,575 against $264,- 
400 in 1926-7; and net earnings amount- 
ed to $136, 786 compared with $187,728. 
Net profits after depreciation, bond in- 
terest and taxes, amounted to $79,396 
against $105,387; and the surplus for 
the year was $33, 623 against $59,614, 
bringing total balance forward up to 
$210,040. 
Comparisons for past three years: 


INCOME AND SURPLUS ACCOUNT 
an. 


























794,926 











x After setting ‘aside $50,000 for income tax 
on and $650,000 for depreciation from 
rpilus. 


SATISFACTORY YEAR 
FOR EASTERN STEEL 


Substantial Earnings on 
Share During First Year 

















Years End. J 7 
of Operation 1928 1927 1926 
The first consolidated balanc prses oa SSOEIE 906.000 906.761 
of Eastern Steel Products, Ltd., one - aiegdlpaaaioane a ae = 
which is merged the A. B. Or b 
of Toronto, for the year oak ooo | Les ome eanacna ney ee ee 
ber 30, last, shows gross earnings of Bond interest 19,135 82,216 41,239 
$194,543. For depreciation there was| Depreciation 27,708 36,987 58,141 
set aside $27,049, and for taxes, $13,500| 2**** a i = 
— Provided leaving net profits of = Comet ar. See ae 
93, the equivalent: of 12.7 o 
entire capital ened. — ae bencene cae 
Following is tabular review of this | Net profits 79,396 105,387 70,053 


year’s earnings: Less apropriations: 




















Year Ending November 30 Surplus for year 33,623 59,614 24,280 
ab aa 1927 | Add prev. surplus 176.417 116,805 92.525 
s MES cccceccocccccoces ee 
$194,548 | Bal. carr. forward 210,040 -176419 116,806 
Less: Depreciation eee ersereseees 27 049 | 
Income tax .esee- Amp © ere cee ee 18 .500 
i lila The total foreign cargo, including 


Int. and dividends pb ae -— wna - of lumber, handled in and out of the port 
—_ | of Vancouver in 1927 amounted to 3,- 

Surplus for YCar srcevesceccesesces $114,083 | 680 850 ton in 1926, 3,929,000 tons, a 

s light decrease. 





“PHE- FINAN 


Oil ‘Soke Look Well; 
Have Made Big Profits 
in Past for Investors 


e of business and profit possi- | i927 


TOay ae Pe ee 8 ee a 


Companies Seem to be|| Market Record 


Old stock Hish Low! nounced this week. ie ederal eee : 

aaa, essenee HIT 7% %*| earnings this year so far have been power and paper javestanens or “ A 

1926 ........... cee ce eececeeee 86. 47. |0n a@ Satisfactory basis, production company, agriculture, , foe asonable 

1927 croceccescsccserssecesces 2% 80% | being considerably. better than last os te and “and publi ee — F for 2 : 

New stock ‘(after split of four #0 ee som year, due in part to the vigorous ted by = same div . may 

er TIE!!! jig 20i¢ | building program going forward in and’ 20% by preferred stock. eee ee 

19BB (00 ERNE) ccscsccccsccccecs - 40° 31% | Canada and the consequent good de- a is through the oreken at 
Present price about 37. mand for the steam heating and elec- a, strona to give g ‘ pur mod 


Canadian Oil Companies 


CIAL POST 






of Leading Oils 


British American Oil 





PAGE-HERSEY CO. 
~ OWNERS BENEFIT 
IN TUBE MERGER 


Acquisition n of Baldwin 


Plant Rofinds Out Com- The following selectionof 
Production ties illustrates the ad: inj oh fhe cite 

pany’s Pro vantages of well balanced Dominion, while the Public - 
Substantial benefits to sharehold oe parle taal erate 

ubstantia enetits to snare = 000, is 
ers of Page-Hersey Tubes are ex- _— draw reverse fom 7 of thes 


pected to result from its acquisition 
of the Canadian Baldwin plant an- 


tric conduits in which the company 
specializes, 








The list is y avited as provinces of Canada. ‘ 
of business, ind This conservative list pays a ~~” 


through 
The Baldwin works will geographical location. The able. 









DC Aa isla sailed “0 bs" |allow PageHersey to expand. its | 
TE Rivet lbaséiipasseeavhtnes 105 65 | business in another direction; that is, We invite your inquiries for Investment Service 
in Sahel ce kguand Cakes 150 99 the new plant will afford excellent ° 43 a 
New stock (after split six to one), . | facilities for the manufacture of ‘ Maturing Price - - Yield 
1928 (to date) ......+scssreesees sai 44 | Seamless steel tubing and kindred $1,000 DomMINION OF CANADA .s.,- 446% ~=1946 103.00 4.25% 
Present price about 54. : products not made by Page-Hersey $1,000 CANADIAN POWER & PAPER 
McColl-Frontenac itself. Limited .. (5% 1958 102.00 f00% 
aati te Hish Loe | ae eee ne | 000 RetiaNes GRain Co, LIMITED 6% 1948 10200 583% 
ontenac O° 931,| .The price paid for the Baldwin | $1,000 IN 
1 
EEarinsoroverenetnbsennee sss ee plant has not been divulged, but is $1,000 ALEXANDER BUILDING CoRPN. 6% 1947 99.00 6.10% .- | 
1986, ..ccceee ececcsceee sresesee 25% 18% | stated to be in the neighborhood of $1,000 PowER CORPORATION OF ee 
1927 csapaay ee eeeteeees Oa 2248) $500,000. The official announce- CANADA LIMITED -- 6% Pref. Marit. 50%, 
1928 (to date) ........-seeesees 35 29%} ment statesemerely that the Baldwin 
Present price about 35. works has been purchased from Mr. Average Yield about 5.40% 
Imperial 01 sence ery sen ese ee 
: at Mr. Perry has been e e 
eS oie <i: ‘ ia oon directorate of Page-Hersey, no other NESBI I T, THOMSON 8 COMPANY 
Pee nese nates gentaagne 136 120 | change being made in the latter’s LIMITED 
New stock (after split four to one.) or governing pony. The official state- 

COCO Cee ee Pree esereseseeees re] 4 ment is as follows: ‘ 
Nee cscs: gee gat | The. Baldwin Canadian Steel pro- Royal Bank Building, TORONTO,.2 
1928 (to date) ......e.e-seeers - 62 68%, | perty as een merged wi age- ; 

Fees price about 59. * Hersey Tubes, Ltd., nae their sank Montreal Quebec Ottawa ae 
will be utilized for the manufacture of London, Ont. Winnipeg Saskatoon Vancouver ; 
International Petroleum meee steel tubing and kindred pro- 
igh Low ucts 
sees Subevssisbd00s deavckt Sead a ee “The Page- ey Congeay are ie 

eececsesesceece Oeeeeeeeses 5 argest manufacturers in anadqa oO 

car Occccccccseccocecs ececcces 35 - whet is known as wrought iron and SIMPSON’S SEEK store, right through from * 
1998 (is date) iscsi, a agg | Steel welded pipe, but the demand for| "ora ACQUIRE BLOCK by. the compan’ va hon sd pu 
“ seamless pipe is growing rapi an _ 
Present price about 37. the mer * Oelews ahnen es ener this denied by officials of the Robe Si 
North Star Oil field under advantageous conditions, as | son Co., but they do not de 
fins Low | the Baldwin plant is well suited for the Company Refuses to Discuss een been made, though 
2 e location particular Santee 1 e ive. out info 
1928 <iittsssceaesscesscesvscces 246 Lop | £00d as a manufacturing and distribut-| Real Estate Activities Near | i is also known that’ Arnold’s 
BODE cevcseccecccenccescccccsscs 1.15  .50| ing centre. on the Queen Street 
B9BB cocccceccccccccccccccepcces 1.60 15 “The combined enterprise will be in Present Store Simpsons, has not: yet: changed 
1908 Poecvececccecccccoscocse ° ae a a position to supply a complete line of Eee The best informed opinion y 
Sees daeassessooncescece eraeeres = steel and wrought iron pipe of all According to well-defined rumors,| that most of the Eichueaea 
Present ne) eae ceevery , “OY | grades, both for domestic and foreign | the Robert Simpson Co., Toronto, has | frontage from the store to I 
. markets, and will consequently effect | completed extensive additional land | has been acquired; and ex 
Supertest Petroleum important savings in manufacturing | and building purchases in the Queen-| that purchase of the Queen § 
High Low| 4nd sales costs, which, as separate | Bay-Richmond area, to round out their| will follow shortly, as’ ‘att 
SED’ siiastureietissesdon esses 78 35 | UNits, they could not enjoy. store premises. The stories differ, one | have been made’ recently by 
1928 (to date) .........06 ecccce 96 70 “No new issue of secyrities is con-| report saying that the whole block parties for some, at | of 
Present price about 85. templated.” from Bay Street to the company’s | frontage. , 




































































Canada’s 


New Magazine for Women 


Extends 


An Easter Greeting 


in 


Entrancing Form 


The April Chatelaine is a holiday 
number, from its beautiful Easter cover, 
a stained-glass window design, sym- 
bolic of the season, to its very poetry. 


Canada’s Great Easter Music—By Jessie T. Hill. The 
great Easter music will be heard in local churches and 
by radio from musical centres all over Canada. An 
explanation of the meaning of the well-known oratorios 
which will be sung generally, and special note of the 
purely Canadian music which will be sung for the first 
time this year—will bring the Canadian home closer 
to real enjoyment of a great musical season. Illustrated 
with reproductions of Resurrection-subjects by the old 


masters. 


Set Your Spring Table with an Easter Bonnet — By 
Edythe Ann Palmer. it is actually done in the April 
Chatelaine, and the most becoming effect you ever saw. 
A delightful article on Easter entertaining. 


Spring Fashions. The smart Easter clothes to be found 
in our own Canadian shops and Vogue patterns of the 
most chic and simply-made togs—you will revel in them. 
cap it all, a whole page of the new hats, and a 
veritable bouquet of the new fabrics from the exclusive 


And to 
Canadian houses. 


Easter Eggs Glorified—By Joan Dee. Th 
Easter eggs is not yet dead! There’s iennis rt of making beautiful 
thle he — handicrafts article. 


rown-ups alike in 
lustrated with actual ph 


Outstanding Fiction. Stories by Norma 
Phillips Muir, R. E. Breach and Jean 
L. Hinds, illustrated by the leading mag- 
azine illustrators of the continent. 


Meal Planning and Cookery. Thirty in- 
teresting menus for April with recipes 
for their unusual desserts; a most timely 
exposition of pressure cookery and prac- 
tical. suggestions for its home use; 
household hints, recipes and special sea- 
sonal subjects relating to housekeeping 
and cookery. 


Children’s Stories. “The White Woolly 
Dog’—by Marion Wathen Fox, illustrat- 
ed in color by Christine Chisholm, is a 
story to touch the hearts of children and 
grown-ups, too. 


Poems. Two charmingly decorated poems 
by Charles Bruce and John Hanlon. 


Second Issue / | & 


More ngeresting Than the hist 


ration for children and illustrated: poem for children, written by a well-known Bs 5 
Richly author who chooses to sign herself just the “mouse’s friend.” Illus- ae 

trated by Dudley Ward in inimitable atyle. coe 

: CANS Trsinine. One of the most potent eh. 
E S h factors in pedagogical circles ay, is att 
W parent education—as applied to child- 

very oman ould . training. Its theory will be expounded Ee 
Lead a Double from month by a member of the staff ‘<% 

E of the St. George’s School for Child = 

* Life! Study, University of Toronto. pe 


From Your 
Nearest 
News 
Dealer 


Or send $1.00 for a re 
subscription to ations 
feasts 
niversit 
Toronto, Ontar: _— 














- - 2 Dee < 


The Easter Mouse. As whimsical as possible! A full-pa 


w Seoadian 


































Interior Decoration. “Canadian Quilts: 
of Tradition” is a most unusually illues- 
trated article by Anne Elizabeth Wilson. 





Do you agree? Margaret Fea’s 
article in the April Chatelaine 
presents a problem that touches 
every woman. 






















Canadian Art Album. .A full-page four-color reproduction 

of a magnificent mountain picture by the late R. F. Gagen, 

poe ™_ ai one of a ae ae water- 
and for many years 

Sear as ieee y y president of the Ontario 
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HEAD Ghestie # ae 
Atlas Building 
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C. T. FILL 
Speeialis: 

: RAILROAD 8] 

205 St. Ja: 

... MONTR 

Telephone Lan 
———==_ 
Debentu 
District of Bu 
Maturing J: 
1930- 

Burnaby has a pop 


The total debenture 
fund on-hand jis = 


Capita. x 
vol be ae? 


PRICE: Rate to 
W.L. McK in 
205 McKinx 
‘Toror 


at 


ae 


Ss 
Ee8 


~F 


13 
aE 
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: " 
French Line 
“i Générale Transatlantique) 
ommon Stock 
_ (American Certificates) 
HIS well-known navigation | 


» & Company has long been one 
the greatest concerns of its 
se.4 and it is one of the most || | 
popular lines operating between || | 
“‘Beance and America. 
| With due regard to the strong 
‘Geancial position and favorable 

3s of the Company, we 

end its Common Stock as || | 

tive investment. 


Price $71 flat 
Par Value 600 Francs) 


eS 


"Prospectus on request 


sf 


ie eae tae ee 


THE FINANCIAL POST 


News of Investment Maréets. ..|REQRGANIZATION | TWIN CO. LOS 


CANADA NORTHERN | FINANCE ONTARIO 
APARTMENT CHAIN’ POSITION - ag ata 


Public offering is being made this | 


SPECIAL MEETING 
AUTHORIZES BONDS 


$50,000,000 Mortgage to 
be Created by Power 
Holding Company 


From Our Own Correspondent 


MONTREAL.—The special gen- 


_eral meeting of Canada Northern 


Power this week, is called to author- 


; ize the creation of an “open-ended” 


funded debt amounting to $50,000,- 
000, There is no indication that this 
authorized debt will be issued at the 
present, but the step is being taken, 
to provide the company with what it 
considers sufficient borrowing 
power to look after its requirements 
for many years to come. 


Undoubtedly the creation of this 

wide borrowing power by Canada 
Northern, is the next step in the 
move towards simplification of the 
complex structure of this corpora- 
tion and its subsidiaries. 
_. At the present momertt the total 
funded debt of Canada Northern 
and its various” subsidiaries, 
amounts in all to $18,580,000. Of this 
only $3,000,000 is the direct debt of 
the parent corporation, and there is 
included $1,030,000 of first mort- 
gage bonds of the Great Northern 
Power Company, which have been 
called for redemption May 1, 1928. 


Open Ended Mortgages 
This practice of creating a so- 


| called open end mortgage for a pub- 


| lie utilities corporation is a common 


| one and has been. practised by such 
|!companies as Shawinigan and by 
| Southern Canada Power Corpora- 


aa LIMITED 
| SNVESTMENT BANKERS 


ILTON, ONT. 


tion. The amount authorized as a 
rule, bears no relation to the im- 
mediate requirements of the com- 


week by R. W. Savage and Co., of $1,- 
000,000, 7 per cent. first mortgage sink- 


ing fund bonds of York Apartments, | 
| 


Ltd. 

This company has an Ontario charter, 
being incorporated for the purpose of 
owning and operating a chain of apart- 
ment houses in a number of cities 
throughout Ontario. All apartments 
will be of fire-proof construction and 
will be modern in every detail. 

Plans have been completed for the 


erection of three apartments, one each | 


! 


| CAN. CONNECTICUT 


SASKATOON TAX | 


Outstanding Levies Below 
Million Mark at End 
of 1927 


Outstanding taxes of Saskatoon at | 
the end of last year totalled $930,849, | 
after deducting a reserve for uncollect- 
able taxes of $465,264, according to the 
auditor’s report, This compares with 
a total of $1,332,410, after deductiow of 
a reserve of $462,646 at the end of 1826, 

The general revenue and expenditure 


to be located in Kitchener, Stratford, | Statement shows a surplus of $28,315, 


and Brantford. 
Details of the issue follow: 


$1,000,000 
YORK APARTMENTS, LTD. 
7° First Mortgage S. F. Bonds 
Dated Jan. 16, 1928 Due Jan. 16, 1948 

Company : 

of apartment houses in Ontario. Present 
| plans call for erection of buildings at Kit- 
chener, Stratford, Chatham. 
Earnings: It is estimated that net 
| revenue will amount to twice maximum an- 
nual interest requirements. 

Redemption: Callable as a whole or in 
part at 30 days’ notice at a premium be- 
tween certain specified dates. 

Sinking Fund: Commencing January 16, 
1930, will redeem over 50 per cent of this 
issue by maturity. 

Surety Bond: 
according to plans and specifications, 
guaranteed by surety bond. 


Security: First mortgage on various build- 


ings mentioned above. 
Insurance: 
value of the properties will be carried. 
Offer: 
accrued interest, to yield 7 per cent. 


Canada Gypsum Has 


R. W. Savage and Co., at 100 and 


against $64,046 fo” the year 1926. 
The bank loan on current account 


|} Stood at $37,550, as against $231,140 at 


the end of the previous year. 
The report shows that each of the 
three utilities, electric light, water- 


Will own and operate string | works and street railway, concluded the 


year with a surplus after paying all 
operating expenses and fixed charges, 
the first and last mentioned showing 
a substantial improvement over the 
previous year and the waterworks a 
decrease. 


City officials report that the sub- 
stantial improvement shown in the 
city’s liquid position, as indicated by 
the reduction in the current bank loan, 


Completion of buildings, | kas been brought about by improvement 
is | in tax collections, the net reduction in 


| the outstanding arrears during the year 
| having been slightly over $400,000, and 


py SS are, tun | that since the beginning of the year 


the improvement in this respect has 


| and February tax collections being con- 


| 


siderably in excess of collections for 
the same months last year, and the 
bank loan on current account having 


Sold Its Debentures ee" e"tirely wiped out. 


From Our Own Correspondent 
MONTREAL.—Following the recent 
bond issue of Canada 
Alabastine, the Royal Securities Corp- 
oration is now offering a $1,000,000 de- 
benture issue in the company. The par- 
ticulars of the issue follow: 
$1,000,000 
Canada Gypsum and Alabastine, Limited 
6% 20-year Convertible Sinking Fund 
Debentures 


Gypsum and} 


Contractors Speed Work 
on Queen’s Park Plaza Job 


Construction work has been renewed 
on Queen’s Park Plaza, Toronto. Erec- 
tion of this large apartment-hotel was 
delayed when it was decided to make 


|a change in the contractors. The J. W. 
| Butler Construction Company of De- 


troit, Michigan, who have completed 


IS NOW UNDERWAY 


Common—Developments 
Expected 


From Our Own Correspondent : 

MONTREAL.—The first step in 
some form of a reorganization of 
the Canadian Connecticut Cotton 
Mills has taken place. Fhe Royal 
Securities Corporation, which fin- 
anced that company’s preferred 
stock issue some years ago, has 
made a bid of $2.25 a share for the 
common stock, This price has proved 
acceptable to the holders of the ma- 
jority of the stock who have ad- 
vised the other shareholders to ac- 
cept the offer. 

The capitalization of the Cana- 
dian Cotton Mills is as follows: 
8% cum. preferred, $100 par value $3,000,000 
Class A common, $10 par value .. 1,000,000 


Class B non-voting common, $10 
par value 


_ From the foregoing capitalization, 
it will be seen that if all the class 


A and class B shareholders turn in | 


their shares to the Royal Securities 
Corporation at $2.25 a share, the in- 
vestment house will have obtained 
all the common stock equity in the 
property for a figure of $335,000. 


What is Next Step? 


What the next step in the work- 
ing out of the destinies of the com- 
pany will be, none can foretell, for 
the Royal Securities interests will 
not yet announce any plans for the 
future. 

The future course of the company 
lies perhaps along either one of two 
lines. The new interests in the pic- 
ture might either reconstruct the 
capitalization to conform more with 
the earning power of the assets, or 
the Canadian Connecticut Cotton 
Mills may be merged with another 
and stronger organization which 
would be able to use its undoubtedly 


ST. PAUL VOTE 


| ON PAVING TAX | 


Royal Securities Buying Higher Fare in St. Paul is. 


Expected to Be 
| Result 


| _ Voters of St. Paul, Minn., have re- 
jected a proposal to amend the city 
|charter whereby Twin City Rapid 
Transit Co. would be relieved of a 
portion of the expense of paving 
between the rails on the street-rail- 
way system in that city. 
_ It is said that the result of this ac- 
tion by the voters will be an order 
| of the railroad and warehouse com- 
| mission of Minnesota increasing the 
fare in the city of St. Paul to a point 
where the company can earn 744 per 
; cent. on the valuation of the prop- 
| erty as fixed by the commission. 
| This will result in a higher fare in 
| St. Paul than in the Twin City of 
, Minneapolis. 


| 


500,000 | 


| Traymore Cafeterias 


The first annual report of the newly 
capitalized Traymore Limited, for the 
jlast nine months of 1927, shows a 
| moderate proportionate increase over 
previous twelve-month periods. Prof- 
its for the nine months ended Decem- 
ber 31, before providing for deprecia- 
tion amounted to $116,659; which com- 
pares with $162,675 and $137,255 re- 
spectively in two preceding twelve- 
month periods which ended January 
31, 1927 and 1925. After providing $23,- 
322 for depreciation and paying pre- 
ferred dividends at rate of 7 per cent., 
there remained $51,627 available for 
common shares, or a sum equal to 80 
cents a share on the common earned 
during the nine-month period. Some 
$10,000 was transferred to a general 
reserve and $41,627 carried forward to 
credit of profit and loss account. 

Current assets are placed at $326,- 
662 or more than 442 times current lia- 
bilities of $70,342. 


Show Moderate Increase | 


Government, Municipal, 
Railroad, Public. Utility 
and Industrial Bonds 


Our recommendations for investors 
are composed of the most attract- 
ive securities available. These 
selections are made by an organi- 
zation with facilities unsurpassed, 
and a financial reputation going 
back over 4 century. 


We invite inquiries from investors 
of small as well as large amounts. 


The National City Company |f 
Head Office —St. James rend Streets — Montreal | : 


10 King Street East 204 Blackburn Building 71 St. Screet 
TORONTO OTTAWA Susssc 


a) 


i ry! 
Pal] / 


BOARD ROOM 


substantial assets invested in plant 
to better advantage than at present. 
The rise of the preferred shares 


Capitalization: = Authorized manasa’ many large jobs in that city, have un- 


. |dertaken the new construction con- 
First mortgage bonds $4,000,000 $2,500,000 5 . ‘i , 
20-year debentures .. 1,000,000 1,000,000 tract. They have guaranteed to have 


Common, n.p.v. ... 100,000 shs. 75,994shs,|the building partially completed in 


gh frbia ‘Gdeen Ste BELLEVILLE, ONT. 
has been purchaged 
«This; -drewever;- is 


ure sufficiently high to allow the 
company to expand freely and na- 


FACILITIES 


| been more than maintained, 
| 
New Issue 


of the Robert Simp- 
do not deny that a 
made, though refuse 
ve. out information. 
that Arnold’s store, 
t frontage next to 


yet changed hands. « 


Opinion seems to be 
Richmond Street 
store to Bay Street 
and expectation is 
Queen Street sites 
>» as ‘actual . offers 
centiy by unknown 
at least, of this 


| 
| pany, but is usually placed at a fig- | 


| turally over a period of years. 


a 
feBonds for Investment | 
‘Donnacona Paper Co. | 
Ist Mortgage 542%. 
Price 99.50 } 
_P. T. Legare Co. Ltd. 
__.. Ist Mortgage 6% 
Price 101 | 


Montreal Coke Co. 
ist Mortgage 542% 


/of Buenos Aires 6% 

: Price 97 

Anglo-Francais Limited 

James St. 132 St. Peter St. 
' a (0713-4 2-6427-8 


URQU &(Q ! 
| 000, 6% 
| year sinking fund bonds of the Great 
| Western Timber Corp. 

As its name implies, this company is 


| engaged in the timber business, with | 
large holdings on the mainland and 


MORXTREAL 


Northern Ont. 


| First 


| The following are the details of 
| the various bonds and debentures at 
| present outstanding in the Canada 


Northern Power group: 


| cent Collateral Trust Bonds——-Due May 1, 
| 1941 ; callable on 30 days notice at 105 and 
interest, until May, 1931, after which date 


| the price decreases 44 per cent. per annum. 
| Northern Canada Power—$6,000,000 6 per 


cent. First Mortgage Bonds, Series ““A’’— 


Due Dec. 1, 1945; callable in whole or part 
on 60 days’ notice at 103 and interest. 
$1,000,000 7% per cent. Coupon Notes— 
Due Dec. 1, 1930. 

Light & Power—$4,900,000 6 
per cent.’ First Mortgage Bonds—Due Jan. 
1, 1946, and callable at 105 until 1941, and 


cent. per annum. 


First Mortgage Bonds..Due May 1. 1946. 
These bonds have already been called for 
| redemption, May 1, 102%4. 
Quinze Power Co.*—$2,650,000 6 per cent. 
Mortgage Bonds, Series ‘A”—Due 
1945. 


| *All held by Northern Canada Power. 


|G. W. TIMBER CO. 


BONDS OFFERED 


_ Valuable Holdings Mortgag- 


ed by New York Interests 
For Ten Years 


Royal Financial Corp., of Vancouver, | 


are offering this week an issue of $300,- 
r cent. first mortgage 10- 


Graham Island. At the present time 
block A limit, known as the Vancou- 
ver property, is optioned to Vancouver 
interests; block B, or San Juan tim- 
ber, is so far undeveloped; while the. 
timber'on block C, Graham Island tim- 
ber, is being sold to Los Angeles Lum- 


’ ber Products Co., on a stumpage basis. 


: mt Nt 
HEAD Office - 
To 

Toro 
ToRenTe 


BRANCH OFFICE 


f Ba. of Trade Bldg. 
MONTREAL 
MAIN 87660 


- 


Listed 


oe Stocks Unlisted 


Estate Mining 
JD.CamErRon 


__ Member. 1 Curb Market 
el 
} sloner. 


eer, oy, lemmas 


 oacaseetinssees yan 1) Max, 
; |R. P. Watt, 


, Specialising in | 
_ RAILROAD SECURITIES 


St. James St. 
MONTREAL 


Telephone Lancaster 6986 


— 
- Debentures of 


ix 


District of Burnaby, B.C. | 


Maturing June 30th, 
1930-31 


Burnaby has a population of 22,000 
Th. assessed value of $11,181,000. 
eal debenture debt less sinking | 

iene & less than wae Per 
Capita $200. capita. debt 
‘Would-be safe). $ 


BRICE: Rate to yield 5.10%. 


W.L. McKinnon & Co.. 
205 McKinnon Bldg. 


Toronto 


per 


A substantial portion of the capital 
stock of Great Western Timber Corp., 
is owned by Howard Cole and Co., of 
New York. The president of this com- 


| Canada North. Power—$3,000,000 6% per) 


The Company: 


| Plant and properties are located from coast 
to coast. 
Assets: 


Is the largest Canadian 
manufacturer of gypsum products, and with 
the recent acquisition of the companies oper- 
ating in Manitoba and British Columbia, its 


Consolidated fixed and current] . 
| assets after deducting all prior charges and | tion 
the bond issue, now outstanding, are equiva- | 


time for Toronto Exhibition in order 
that the shops, cafe and some of the 
rooms will be available for use at 
that time and to have the whole job 
practically finished by October 1. 

A change in the type of construc- 
has been made from reinforced 
concrete to steel and brick as the lat- 


| lent to more than two and one-half times the ter provides greater flexibility in the | 


| total amount of debentures. 
| Earnings: 
tion and depletion, but before Dominion In- 


| come Tax, for the year 1927, were equivalent 


to 8.4 times the annual interest requirements 
of the debentures. 
Sinking Fund: Commences September 1, 
1929, and is equal to 3 per cent. of the total 
| issue, plus interest on debentures redeemed. 
| Convertible Feature: 


| the holder’s option into common shares of 


| $1,000 debenture. 

| Offered: March, 1927, by the Royal Securi- 

| ties Corporation at 99 and accrued interest 
to yield 6.1 per cent. 


‘ei.. 
Interprovincial Power 


| Bonds Sold with Bonus 


From Our Own Correspondent 


MONTREAL.—La_ Corporation 
Placements d’Utilites Publique is offer- 


| the Inter-provincial 
which has been formed to develop pow- 

er in the north Terrebonne county, 
| P.Q., on the Riviere Rouge at the vil- 


After all charges for deprecia- 


. Debentures are con- 
thereafter at an amount. decreasing % per | vertible any time prior to March 1, 1933, at 


| arrangement of space as well as better | 


architectural appearance. 
Canadian Bridge Company has been 


| 


| 


awarded the steel work contract. } 


| there being enough money in hand, its | 
| sponsors declare, to complete the struc- 


| Great Northern Power—$1,030,000 6 per cent. | no par value at the rate of 10 shares for each | 


| 


| lage of Brebeuf. When completed, the | 


company will furnish electric power 
to the nickel and garnet mines at La- 


| belle and to the china clay and gra- | 


phite mines at St. Remi. The particu- 


lars of the issue follow: 


$700,000 Inter-Provincial Power Company 
First Mortgage 6°, Fifteen-year Bonds 


Capital: Authorized and issued: First mort- 
gage, $700,000; common stock of $100, Par 
value, $499,900. 

| The Company: 


To erect a 2.000 horse 


| power hydro-electric plant in northern Que- | 


Quality of | Real Estate 


Security: A first mortgage on all the 
assets held or to be held by the company. 
| The proceeds of the issue will be used to 
| finance the develapment. 

Earnings: It is estimated that earnings 
when the work is completed will amount to 
three times the bond interest. 
| Offered: March, 1927, by La Corporation 
| de Placements d’Utilities Publique at par 


| 


| year are estimated at twice the bond 
| interest requirements. 
Dated: Feb. 1, 1928. Maturing: Feb. 1, 1943. | 


ture. The balance of the general mort- 
gage bonds remaining to be sold will 
cover furnishings and equipment. 


Drumheller Collieries 


Bonds Placed on Market | 


Lougheed and Tayior, of Calgary, are 


ing fund bonds of Drumheller Consol- 
idated Collieries, Ltd. There is a bonus | 
of one share of common stock of no par | 


de | value with each $100 par value of bonds. 


This company has been incorporated | 


| 


Co.’s coal leases, to take over those 
royalty contracts issued by the old com- 
pany and to acquire other properties. 
Drumheller Collieries’ present hold- 
ings produced $300,000 in revenue dur- 
ing the past five years and for the five 
months’ 
1927, the gross royalties amounted to | 
33,505. Earnings during the current! 


The capital set-up of the company 
consists of $500,000 first mortgage 
bonds and 15,000 n.p.v. common shares, | 
issued. 


Securities Coming to Fore | 


period ended December a1 W. ne 


in the company over recent months | 
indicates that undoubtedly some con- | 
structive step is under wa) which | 
the position | 
The | 
stock is now quoted between $75 | 


will result in improvin 
of the preferred shareholders. 


to $80. 
Suggested Amalgamations 


It has been suggested that the | 
Canadian Connecticut Cottons might | 
be merged with Goodyear Tire for | 
the ste ; : Corporation | 
The building is practically financed,| has been associated in the financ- | 


the Royal Securities 


ing of this company in the past. But 
some months ago Goodyear 
chased the Canadian 


tire fabrics are now being woven. 


Probably Goodyear would not be in | 


the market for another tire fabric 
plant. 


Hence, Canadian Connecticut Cot- 
offering at par an issue of $500,000, 7; tons might be merged with another | 
per cent., 15-year first mortgage sink-| textile company which would be able | 


to use to advantage the vacant space 
in the mills at Sherbrooke. 


The output of the plant consists 
at present solely of tire fabric. The | 
ing a 15 year mortgage bond issue of | under Dominion charter for the pur-| tire ‘fabric industry’s over expansion | 
Power Company | pose of acquiring the Drumheller Land 


during the war years has been re- 
sponsible for 


earning pogition which Canadian | 


Connecticut Cottons has occupied in 
the intervening years. 


Westby Retires 
from Huron and Erie 
Walter T. Westby, manager of the 


Market Branch, London, of the Huron |: : 


and Erie Mortgage Corporation, since 


1911, is retiring on pension at the first | 


of April. Mr. Westby began his finan- 


jcial career in 1877 with the Agricul- 


tural Investment Society and Savings 


| Bank, later known as the Agricultural | | 
| Savings and Loan Company. This com- 


pany amalgainated with the Ontario 


The real estate security field ix ap- Loan and Debenture Company, this city 
| parently reaching that stage of mature/in 1911. Mr. Westby became associ- 
development where the market regis- |! ated with the Huron & Erie Mortgage 


ters finer distinctions in 


degree of | Corporation 


and the Canada Trust 


quality than is possible in the earlier | Company that year. 


Milton C. Templeman, inspector of 


Tire pur- | 
Manhasset | 
Cotton Company where Goodyear | 


pany, Mr. Howard Cole, is personally | with accrued interest plus a twenty per cent. 
guaranteeing payment of interest and | bonus of common stock. 


phases of any given type of financing, 
| according to a survey prepared by Hal-| agencies and former manager of the 


(ameron:(o 


| 30-year sinking fund debentures, 412% 
| 44%,0;. Alternative bids U. S. and Canada, 


principal of these bonds. 
Further details follow: 
$300,000 
GREAT WESTERN TIMBER CORP. 
6%% Ist Mortgage 10-Year S. F. Bonds 
Dated March 1, 1928 Due March. 1, 1938 
Company: 


A first charge on the follow- 
ing properties: (a) Vancouver property, 
|; value $225,000: ‘b) San Juan timber, 
$600,000; (c) Graham Island timber—sold 


Security : 


| On stumpage basis for $3,500,000; (d) per-| 
| sonal guarantee of Howard Cole, president | 2nd the purchase of two shares of pre- | 
of Howard Cole, Cin., New York, owners of | ferred gives the holder the option of | 


a substantial portion of the capital stock. 

Sale of Assets: 
in sale of any of the assets covered by this 
mortgage, the sale price is not less than as 
follows: Vancouver property, $225,000; San 


Juan timber, $400,000; and Graham Island | bankers, headed by Frank D. Scruton, | 


timber $600,000. 
| Sale: 
| buying bonds below call price 
in bonds as set forth in trust deed. 
Sinking Fund: 
payment to be made on March 1, 1929. 
Offer: Royal Financial Corp., at 98% and 
| interest. 


Calgary Building Active 
Calgary will experience one of the 
best periods of building activity it its 


| sued by the building department of the 
| city hall for the month of February 
lare any indication. These permits 
'amounted to $300,000 for that short 
month at a slack period of the year. 


Tenders and By-laws 


Proceeds of sale are to be used in | 
or calling 


$25,000 per year, the first | 


| Winnipeg Firm Sells Issue 


of Lombard Share Corp. | 


Public offering is being made in 


Owns timber leases on main-| Winnipeg of 10,000 shares of preferred | 
| land (British Columbia) and Graham Island. | 


stock and 5,000 shares of common of 
| the Lombard Bond and Share Corp., by 
Bond and Share Securities, Ltd. The 
price of the preferred, which is 5 per 


| buying one share of common at $20 a 


Trust Deed provides that | ohare. 


| Bond and Share Securities, Ltd., is 
a newly formed firm of investment 


| who is president and managing director. 


‘Laurel Packing Co. Makes 


Laurel Packing Co., of Winnipeg, are 


selling to the public direct an issue of 


2,500 shares of 7 per cent. preferred 
stock at $100 a share, with a bonus of 


2 shares of no par value with.each 5 | 
forms of | 


history this spring if the permits is- payment are set forth in the circular. | 


shares preferred. Various 
This company has an_ up-to-date 
| plant located at St. Boniface, Man., and 
| the present issue is for the purpose of 
providing capital for the expansion of 
the plant and the creation of additional 

| working capital. 


This Week’s Bond Sales 


Apr. 2.—Saskatoon Sch. District.—$19,000 | 


or 


and Canada only. W. P. Bate, treas., Saska- 


toon. pode 
Apr. 7.—Saskatoon.— $483,300, 412% deben- 
Alternative bids. A. Leslie, commis- 
(See announcement on page 16). 
26.—Renfrew.—$100,000, 6% 
clerk-treas. 
14. Seaforth.—$32.500, local 
improvement debs. J. A. Wilson, treas. 
April 4.—Village of Cabano, P.Q.—$25,000 
5% serial bonds. J. H. Beland, sec.-treas. 


eo 
oe 


April 2.—Village of Cap l’Aigle, P.Q.— | 


$11,500, 5%, serial bonds. Adelarde Dufour, 
sec.-treas. 

SASKATCHEWAN 
Authorizations Granted by the Local 
Government Board 
From March 3rd to March 10th, 1928 
Schools. 
No. 4397, 
$1,800; Hawoods, No. 2055, $4,500; Douglas, 
No. 2699, $4,500; Stelean, No, 3599, $3,500; 
Rosenburg, No. 286, $1,500: Lance Valley, 
Willow Grove, No. 
2864, $6,000; Latham, 


$800; Garden Prairie, No. 3725, 


No. 4709, $3,000: 
$1,500; Duval. No. 
R. T. Co., $7,000, 
Debentures Reported Sold. 
Wartime, R. T. Co., $1,450, 10 yrs., 
Cross & Co., Regina. 


6%, 


Hazlett, No. 3349, $1,500; Wyatt, | 


2020, | 


City of Regina 
Royal Securities Corporation were the suc- 
cessful tenderers for an issue of $201,000 
| 41,0% and 59% 15 and 30-year instalment de- 
| bentures of the City of Regina. The deben- 
tures are payable in Canada and the United 


deb | States. The high bid was 99.78 for the Cana- | 
ebs. 


dian and 99.88 for the American, ‘Tenders 


follow; 
| Royal Securities Corp. .... 
Matthews & Co. 

| Bank of Montreal ........- 
Wood, Gundy & Co. ...... 97.18 
| Can. Bank of Com. ........- 96. 

| Dyment, Anderson & Co. , 

A. E. Ames & Co. ........ 97.2% 


City of Oshawa 


99.78 99.88 
99.45... 
OR8,02 
97.40 
97.70 


97.52 


| and 5 per cent., 10, 15 and 20-instalment 
| bonds a been awarded to Wood, Gundy & 
Co., on a bid of 97.65, which is equal to a 
cost basis of 4.87 per cent. The bids 
Wood, Gundy & Co. ....-ceeceeeeees 
| C. H. Burgess & Co. ..---.--seeeeuss 
| Matthews & Co.. and Royal Securities 
| R. A. Daly & Co. 

| McLeod, Young, Weir & Co. 2 
| Bell, Gouinlock & Co. ..-+-+-sereeeee 96.21 


97.29 


cent. cumulative stock, is $50 a share, | 


Stock Offering to Public, 


Canada New York | 


| is reconsidering the matter and 


An issue of $326,868, City of Oshawa, 4's | 


were: | 

. 97.65 | 
97.27 | 
| from the sands to avoid shipment of 
| the voluminous raw material. 


sey, Stuart and Co. 

Considering the more seasoned 
status of real estate bonds, their wider 
acceptance among investors, and the 
fact that the majority of outstanding 
bonds were issued during periods of 
higher interest rates, it is natural that 
some refunding at lower rates is now 
| being done in this field, as in others. 
| Wider recognition is now being ac- 
corded to the investment qualities o 
real estate bonds which are based upon 
a diversified group of small individual 
mortgages. When, under such an is- 
sue, diversification is added to the in- 
herent security of real estate; and in 
addition, the mortgages are individual- 
ly guaranteed, there undoubtedly re- 


ments. 


Ottawa Demands 


-From Our Own Correspondent 


OTTAWA.—Wholesale merchants in | 
in 
a change which has been | 
the method of paying the | 
i- | 


Canada are much exercised 
regard to 
made in 
tax. Hitherto, 


wholesalers 


very 


all 
have only 


properly 


| sales 
been 


censed 


required to pay the sales tax as they | 
The tax was not paid } 


sold the goods. 
|upon their purchases. 

| “Now, however, the National Revenue 
| Department has decreed that this 
privilege of holding goods in stock 
upon which the tax has not been paid 
| must be withdrawn, and, accordingly, 
| the regulations have been changed. It 
| is understood that the change will take 
| place on April 1, when wholesale mer- 
chants will be required to pay sales 
tax on all goods in their possession. 
This will mean that the tax will have 
to be paid on all the stock on hand, 
and as the total amount of such a pay- 


sults a quality of security which ranks | 
| with the most conservative of invest- | 


| Sales Tax on Stock | 


ment would be very large, many whole- | 


salers are protesting. 
It is understood that 
| Euler, minister of National 


Hon. W. 
Revenue, 
will 
/ reach a decision as to whether the 
change will come into effect, within 
a few days. 


Tar Sands for Manitoba 


Alberta tar sands in huge quantities | 


are likely to be utilized in the big 
programme of Manitoba for new high- 
ways this summer. The plan worked 


| : x 
| “Mining — The Industrial 


out is to try to have a plant at Me- | 


Murray or some other point adjacent 


to these deposits and extract the tar | 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place 
Oshawa 
Saskatchewan Phones ........ ++ 
Regina 


Bond Issues— Date Issued 
Drumheller Consolidated Collieries. Mar. ...« 
Stock Issues 
Compagne Generale Transatlantique. Mar, ... 


Municipal 
—Sold To— 
Wood, Gundy & Co. ..... pen kbewhebesesas 
Cross & Co. 
Royal Securities Corp. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 


Lougheed & Taylor 


Greenshields & Co. ; 
Rene Leclere 


Cost 


Price 
97.65 4.87 


Amount 
$326,868 
1,450 ade 
201,000 99.78 


Rate Maturity 
415 &5°% 10, 15,20-ins, 
66, 10-yr. 
444 &5¢, 15 & 30-ins. 


Amount 
$500,000 


Due 


l5-yr. 


Rate 
100 


Basis | 


Price Yield | 


ere} 
70° 


7,500 shs. $71 


oe 


| corporations’ South London branch, 
| will be Mr. Westby’s successor, 


Quebec Aids Settlers 
Quebec is taking advantage of the 


Federal legislation of last year known | 


as the Canadian Farm Loan Act, which 


provides for loans to pioneers whereby | 


the Federal government provides 90 


¢| per cent. of the money, the province 5 


| per cent., and the borrower himself 
| the remaining 5 per cent. 


1000% PROFITS 


were made by Investors from 
an Investment of $320 in @ 
| Company manufacturing Gin- 
ger Ale. é 
We believe an investment in 
the shares of 


Kelly Dry—Pure Juice 
Corporation 


offers an opportunity com- 
parable to the one mentioned. 
Full details will be gladly 
furnished without obligation. 


Write today tor the prospectus 


Address 


eereeeee Seereeeeeeereseeeee 


Sere eee eerereeeeeetete 


Established 1910 


Credit Canada Limitee 


INVESTMENT BANKERS 
120 St. James St., Montreal 


D. | 


Balance Wheel of Camade” 


H. P. BELLINGHAM 
& COMPANY 


Members Standard Stock and 
Mining Exchange 


23 Melinda Street 
Toronto 2. 


Elgin 5334 


Behind “Bellingham 
Service” isan experience 
of 22 years in mining, 
including 12 years of 
active management with 
one of Ontario’s largest 
a ‘dividend - paying mines. 


NX 


KINGDOMof NORWAY 


Thirty-five Year 5% Sinking 
Fund External Loan Gold 
Bonds. 


Te be dated March 15th, 1928 
Te mature March 15th, 1963 


PRICE: 97.50 and interest, to 
yield over 5.15%. 


Descriptive circular 


Matthews & Company 


Limite 
Investment Bankers 
255 Bay St. Phone: Elgin 5192 
Toronto 2 


on request. 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, ete. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
P. L. Sanford, B.A. A. Hannah 
O. H. E. Might E. J. Chambers, LL.B. 
G. Nolan, M.C., M.A. 


the unsatisfactory 


' 


} 
' 


Your Will 


We have prepared some 
very interesting literature 
in descriptive form which 
is now ready for distribu- 
tion. It contains much in- 
formation of value to those 
contemplating this import- 
ant duty. 


A copy will be forwarded, with- 
out obligation, upon request. 


THe 


STERLING 
TRUSTS 


CORPORATION 


16-12 East King St., TORONTO 
Branch:—REGINA 


| 
' 


| A. N. WORTHINGTON & CO. 
Stecks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 
’ and 
CORPORATION SECURITIES 
330 Bay St., Toronto 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


What Do You 
Understand by 
Co-Insurance? 


We have published a 
little booklet on the 
Co-Insurance Clause in 
Fire Insurance Policies, 
which explains this 
Clause in such @ way 
that any person with 
reasonable intelligence 
can understand it. 


We shall be glad to 
send a copy to inter- 
ested enquirers. 


Sterling Appraisal 
Co., Limited 
9 Wellington East, Torente 
Phone Elgin 5244 


TORONTO 


and 


GEORGETOWN 


FOREIGN SECURITIES 
We are active in all foreign issues. 
Ask for quotations, — 3 
Wave your name placed on our mailing liste 


RANDOLPH HOTEL 

COMPANY LIMITED re 

614% First (Closed) _ 

Stock, Bond and Grain SEAT eae “as 

Brokers Price: 102% to yield 

Industrial Financing 6.30% 5 

° Send for full details ie 
Private wire to all markets. Investinask a 

Correspondents of 


4 Hospital Street 
Osler & Hammond Montreal 


CLARKSON, GORDON & DILWORTH | 
CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 
TORONTO 


CANADIAN GUARANTY TRUST CO. ‘| 


Acts as Executor, Administrator, Trustee,.Guardian, Agent and 
in any other Fiduciary capacity. as 

Official Administrator for the Northern Judicial Dist in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: Branch Office: JOHN R. LITTLE, : 
BRANDON, MAN. Swift Current, Sask. Managing Director 


Please send a copy to: 


- 


Name .cccccccccccccocccccececoscccccccccceesséeceseee sesh Dee 


Address SSSSHHSHSEOSHHHOHSHTEE TEESE ESERESEEESERES SEES 


em mcm mm eee resco es ee eye ee 


With this Personal Record— 


YOUR INCOME 


is an open book before you. In handy form— 
24 neat, compact pages— you have a complete | 
record of your Dividends, Interest, Mortgage 
Money, Insurance, Real Estate, Total Revenue 
and Income Tax. Finally, an Appraisal Service. 
A copy will be sent to business men and 
investors while the edition lasts, 


F. J. FAIRHALL 


Member Montreal Curb Market 


260 St. James St., Montreal - + MaAin 3197 
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‘"WHAT’S THIS? 


A 


- ic Commission. 
Howard Ferguson asked 


prime minister as saying. 


Ging Quebec’s 
per cent., much 
Be + only possible, if we are to 
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7% 
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ission. 
_ Obviously, 
ting. 





inted jab. 
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port yearly 125,000 horsepower 


horsepower. 








_ Governments 


“been tempted but no govern-: | more fully their rolling stock; and 
3 ment has finally determined to re- | o womx b the country as a whole will! benefit. | 
| voke these licenses. Large vested | OSD CORK. FRA. 


other side of the line as a result 
this power export. 


Commission of New York said, 


port: 
international relations, affecting 


important a subject as the means 
continuing great industries 


ing companies themselves, 


commercial and industrial 


brought from Canada. 
relations 


accepted commercial 


corporations.” 


_ing sold across the border. 











to the United States. 

















is declared to be in opposition 
power export. 
sustain Mr, King in this stand. 


OPENLY, AT LEAST 
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THE MACLEAN PUBLISHING CO. LIMITED! the tariff board asking for a reduc- 

“ 948-153 University Ave., Toronto, 2 
L, Southam Building, Murray R. | 
Rielle Thomson, 
810 Confedera- 
NEW YORK, 656 Graybar 
CHICAGO, Room | * , 
N. Michigan Blvd. GREAT BRI-| ion. But though Americans have not 
ndon, The MacLean Co. of Great 
, Ltd., 65-66 Chancery Lane, W.C. 2, 








TORONTO, MARCH 23, 1928 
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MEMBER of the Ontario legis- | 
lature introduced a bill to give | 
municipalities authority to tax the 

perties of the Ontario Hydro- 
Premier G. | / 
him toj| series of circulars telling of the work 


it. “If you the Hydro | of that institution. 
ciparta a all the Soistslgalities |is making an appeal to the business 
iiey pass through it will raise light 
| and power rates in Toronto 20 to 25 | te 
per cent.” the newspapers report the | cial shape. 


What a condemnation of the whole | type ‘ 

iple of public ownership! Hav- ; 's giving they will not fail to answer 
power rates to judge| this call. 
~ “by, no sane person contends that pri- | . 

“vate ownership of Ontario’s power | “ —_ vot gginn rural commun- 
“sys ld raise power rates one | !ties in Canada. 
os jess 20 to 25 per| g00d Scotch stock who have always 


cent Yet the present power rates | been keenly aware of the value of 


lieve the prime minister of the prov- | here in, 
ince, because the citizens receive no | district whose families are able to 


4 on the properties of the power finance a university education fer 
a A Mr. Ferguson was ex-| There is even a financial advantage 


But even allowing for 
t, he dealt public ownership a 


pe company that sells power on | 
F the Island of Montreal also ex- 
orts a large quantity of power to 

he United.States. It gets, accord- 
to Maxime Raymond, who raised 
e question in the House of Com- 
--mons, $12 per horsepower for the 
_ power exported to the United States. 
from the same plant sells for | 
$25 to $35 per horsepower in 


ntreal. i 

+ The Ontario Hydro-Electric Com- | in th 
lesion exports power to the United Finance. : 
States. Because of long term con-| ment has gone to merchants, manv- | 4T¢ not insurmountable. 


ts entered into many years ‘ago, | facturers and financial concerns and 
= Ontario Hydro is forced to ex-| has discussed their problems with 


electrical energy for which it re-| problems have been handed over to| °¥ 
ceives $9 per horsepower, according | Students who have collected data and will have to be educated as to how | 
to a figure recently supplied’to the! written theses on the subjects and | © ! 
ate by Senator Lynck-Staunton | these have been sent to the firms in | f™om Alberta domestic coals. 
Hamilton. At the same time, the | question. 
tario Hydro is buying power in | done has been of great benefit to the whether or not Alberta coal can be ence to the Governor General or the 
Quebec that will cost over $22 per | business community and particularly | placed on the Ontario market in} British Minister. 
The Board of Control, however,' Grain Trade assert, but it is much 
has given them a practical viewpoint | 4trs believe they can do it. If they' was not lightly to be turned aside more common than Pool officials will 
and a deadlock followed. There were | admit. 
| holder will secure his coal at lower several days of ardent campaigning and bankers, otherwise most friend- 
on both sides but the growth of senti- | ly to the Pool, recognized the wide- 
ment in favor of reserving the site spread nature of this offense, and 
was so swift and strong that there the serious condition that would re- 
was nothing further to be done than sult if it were allowed to continue. 
to apologize to Mr. Phillips and to At, present it arises from no greater 


The contracts signed by the Mont- 
real company and the Ontario com-| in their course of study, 
| mission would not be worth the/ wien ' 

they are printed on if the} been able to hold free from extreme cost; millions of dollars now being 
Deateetitarnitent were to refuse | socialistic or communistic influence. | SPeMt on the imported product will 
> to renew from year to year the lic-| The training young men get there "main at home; more work will be 
> enses fcr the export of this power. | Will not make them antagonistic to | 
Ss at Ottawa have! the capitalistic system of business. 


igterests have been built up on the 


Undoubtedly 
much inconvenience would be caused 
American industries in the Northern 
New York and Buffalo-Niagara dis- 
tricts if Canada refused to permit 
the further exportation of the two 
blocks of power referred to. Just 
before the war, the Public Service | 


reference to the Niagara power ex-| Canada this season.” 


“Thfs commission must assume that 


which 
have grown up in reliance upon the use 
of this imported power, and as well 
the interests of the Canadian produc- | 
have be- | 
come fixed and subject only to such 
changes as will fully protect the great , 
e interests 
and right now served by this power 
1 The time has 
long since passed when governments 
proceed ruthlessly from pure national 
rashness or anger to destroy the settled | 
and 
formally vested rights of persons and 


If this means anything it means 
that the Americans do not think that 
Canada has not any right to with- 
draw from export the power now be- 


Whatever Canada’s ultimate pol- 
icy regarding the St. Lawrence de- | Was to be held, because plenty of 
velopment, it should contain no pro-| Warning was given. 
vision for the export of a single 
kilowatt hour of electrical energy 
from the Canadian side of the river | 
Once we sell | 
power we apparently never can get 
it back. Unofficially Ottawa's policy 


Business men should ' 


T. HON. R. B. BENNETT ob- 

é jects to representatives of Brit- 
ish industries appearing before the 
Advisory Committee on Tariff and 
Taxation. He is perturbed also be-' 
cause a group of French manufac- | 


ete 


ge PP OO Gee 











body and is privileged, as it should | 
, ‘ in | 
be, to take evidence from _— tg Toronto; Cosmo Dishwasher, Ltd., 
a position to give it important M- | Halifax; H. O. Cereal Co. of Canada, 
formation touching the commodity} ayr, Ont.; McClary Manufacturing Co.. 
under investigation. Evidence as to}London, Ont.; Phenix Cheese, Ltd., 
costs .of production in other coun-|Montreal; Pollock- Welker, Ltd., 
ses is obvi ly relevant. But while | Kitchener; Sheet Metal Products Co., 
tries is = penny paper ret ‘oes wee Toronto; and L. E. Waterman, Mont- 
the tariff board is quite within its} ».,).” 
rights and privileges in listening to| While according all credit to these 
whomsoever may wish to speak be- | manufacturers, it is nevertheless | 
fore it, it may be questioned if it aT very regrettable that they had to| 
tactful for industrialists! shoulder the entire burden of repre- 


ford Washing Machine Co., Brantford; 
Canada Gypsum and Alabastine, Ltd., 





script 
O 


| when one notes in the report that 
ada to give evidence there was a) the number of home buyers who at- 
distinct under-current of feeling tended the fair was 50 per cent. 
throughout the country that they) greater than last year, and of over- 
were going further than they shoula | seas buyers, more than 50 per cent. 
have gone in attempting to influence | greater. 

Canadian tariff policy. If American) Mr. Malcolm's undertaking to 
or other foreign manufacturers sell-| avoid a repetition of this omission 
ing in Canada were to appear before| is important. Had the minister of 
trade and commerce had the matter 
| tion of Canadian duties or protest-| under his jurisdiction from the start, 
ing against an increase in a Cana-| Canada would not have made such a 
dian toriff schedule they would sorry showing. 

arouse much unfavorable public opin- | 


tawa. 








| have had disastrous 


FOREST CONSERVATION 
: ‘ ; ce Canada’s nearest neigh 
HE Quebec government is to be United States, 


given evidence before the tariff 
board it must not be assumed that | 
different American groups have | congratulated on the forest con- 
| been unrepresented at the hearings. | servation measure brought before 


|The British textile men at least | the provincial house by Hon. Honore 
| came out into the open Mercier, Minister of Lands and For- 








os | 1, 1930, every holder of timber in} without humor. 
A GOOD SCHOOL ' Quebec shall restrict his annual cut- | 
NIVERSITY of Western On-! ting to not more than 80 per cent. of 
'U' tario has issued an informative | the annual growth of the forest. The 
sso | new legislation will create forest re- 


The ‘university | take care of fire losses. 
men of Western Ontario for funds 
to put the university in better finan- 


WwW “ i 
If estern Ontario ‘annual growth could be cut For the! ce 


future though, these restrictions will 
apply to all Crown timber limits 
| which have already been leased. The 
| legislation is a further step in the 
| policy indicated some time ago by 
ithe Quebec government when it 


business men fully appreciate the 


| type of leadership their university 


London is-the centre for some of 


They are settled by jective in view. 


be-| primary and secondary education. 


There are many young people in this semi-public 


the existing mills would rot be in a 
menaced. 

Ontario, also, is taking steps to 
curb improvident timber cutting. A 
bill introduced into the provincial 
legislature gives the minister of 
lands and forests final authority to 
fix the size and kind of trees that 


may be cut on crown lands. 


| WORTH-W + EXPERIMENTS H 

While the larger universities have | gS anes ges gamma 
an advantage for research work and |( 
for those departments where very | : Albert 
expensive equipment is required, the | 
smaller classes, enable the teachers 
smaller classes, enables the teachers 
to get closer to their students. 

The faculty at Western University stacle has now been removed by the | 
have endeavored to make their col-| Dominion Government, which has 
lege part of the life of the commua-! passed an order-in-council for a rate 
ity. This has been particularly true | of $6.75 a ton. ; be reserved for one 

e Department of Commerce and | The problems in connection with! Kither a new vice-regal 
The head of this depart-| this movement are many, but they! should be erected upon it o 
Distribu- 
| tion channels will have to be estab-| dence of the British minist 


them provided they can live at home. 


| for those students who have to se- 
cure board and lodging in London, 
as the cost of living is not as high | 
in such a centre as in the larger 
| cities of Toronto and Montreal. 


j 








Heretofore the freight rate has to the proposal. 


leaders in this 





and the 





Ottawa next October. The 


of|them. In many cases, some of these | will have to be advertised and last, 
but not least, the people of Ontario | 


they can secure the greatest value undoubted demonstration 


The work that has been It is a matter of opinion as to‘ St 


| to the students of the university. It three years’ time. The coal 


oper- 
|are successful, the Ontario house- 


This university seems to have 


provided for Alberta’s coal miners; 


the railways will be able to utilize withdraw the offer. 


HAT province in Canada pro-, failure, then the Dominion Govern- grace and a few days later 


ti. 
| tinetive that a large department store | tees the payment of the difference 
in New York took quarter-page ads. between the new rate and the actual 
in the papers of that city to adver- cost of moving the coal. But Al- 
tise it, alone, and not as one of a berta will have been-given the op- 
group of articles? It was Canada’s | portunity to prove her case. What- 
| smallest province. The store spent ever it costs, the experiment is in 





The following enquiry ha 


manner to 


proved a stumbling block. This .ob- | Counter campaign had been 


be set aside as a site for 





POST! 


S 


bor 


er or high 


lished. The various grades of coal commissioner when he is appointed to 


city coun- 


| cil held an indignation meeting and 
the news that leaked out to the press 


purchased 


duces a product that is so dis-| ment will foot the bill, as it guaran- another site for the legation. 


s been re- 
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| Iron-Clad Contract Menaces 

Future of Western Pools, 
is Mr. Drury’s Opinion 


Thinks Pools Perform Useful Service and Would Not 
Like to See Them Disappear, But Feels Important 








TTAWA is rapidly acquiring a 
diplomatic quarter. The United 
States embassy is now in course of 
construction and Mr. Minister Phil- 
‘The detailed lips, it is learned, intends to build a 
iaae & the sworn finding of the Audit Bureat | from outside Canada to make repre-| senting Canadian producers in this ee ee — » ” Parliament | 
Hill, on the lofty heights which look | 
down upon the Ottawa river. The, 
Japanese government, it is expected, 
will erect a legation in the present 
year, as will the French Republic. | es 
The latest addition to the diplomatic | «ang like the baseless fabric of a vision 
quarter is Cavaliere U. Pio Margotti, | “Leave not a wrack behind.” 
consul-general for Italy, who has just | 
been moved from Montreal to Ot- | hope so; perhaps a few who think 


The citizens of the capital are not | the 
yet accustomed to these distinguish- | speaking in Toronto recently, said— 
ed representatives of foreign powers | “The experiment of the Pool had to | 
and already there has occurred at | come. 

least one “incident” which might, and they had a right to it. The pool 
consequences | satisfies the farmers, and some day 
‘and might, indeed, have estranged |we will know whether there is any- 
— the | thing more to it than an interesting | 


Fortunately, however, nothing fur- 
her than a semi-suppressed dispute business enterprise, the largest of : 
| occurred and now that the dangerous | its kind in the world, rest on a sound ) as a warning, may, 
: P | period has been safely passed the foundation, or is it no more than an effective. It would seem that the 
; ests. This provides that after May details may be given. They are not “experiment,” and liable to decay time has come when in the interest 
i even more quickly than it has grown? of permanence, serious reconsidera- 
| tion should be given to Pool policy. 
: No Conflict Between Two Systems 
“HERE is in the diplomatic quart: | 
er an unoccupied property which continuance of the Pool depends oa | propaganda has been based on the 
; ' has been coveted by many Governors , nothing more tangible than a state 
serves to provide for the future and General in the past as a site for a/of mind, It will last no longer than 
‘new vice regal residence to replace its members are satisfied with it. 
In the past four years, practically Rideau Hall. A few weeks ago, some- It is true that a condition of sudden 
all the leases of Crown limits pro-| one, (it might be unkind to inquire | hysteria is supposed to be guarded | 
vided that only 80 per cent. of the | too closely as to his identity), con-| against by a five-year contract, but 
ived the plan of presenting this | it is doubtful if this would be of much 
site, free of charge, it being munici-. value in the face of general or even | 
pal property, to the United States for wide-spread dissatisfaction. The con- | 
the purpose of constructing an em-|tract provides within itself a sti 
| bassy thereon. The idea took hold penalty in case of violation, but, 
and in a few days there was organ- while this may be enforced so long 
ized a strong campaign with this ob- as the offenders are only a few in- 
A hole-in-corner dividuals here and there, it is almost 
| ruled that no more mills would be meeting of the Ottawa-Board of Con- | certain that, for reasons of policy, if 
encouraged to locate in Quebec in trol was held, at which the proposal for no other, it could not be imposec 
order that the supply of wooc for, was endorsed, and the offer was made | jf the contract-breakers were num- 
the bered in thousands. 
United States’ minister, who, need- edly true that to a majority of the 
less to remark, accepted it gladly. 
In the Ottawa press, it was heralded red thing, to be observed conscien- 
as a friendly gesture which might tiously, for its own sake. But the 
well have far reaching and favor-| Pool takes in, not only the intelli- 
able reactions upon many important gent 
questions now under negotiation. 


OWEVER, the advocates of the 
proposal had failed to take into 
consideration the somewhat plebeian , 
(“LOSE attention will be paid by, members of the city council and 
a coal operators to estab- somethivg in the nature of a sensa- 
lishing a market for their product in tion developed when it was learned | 


Ontario during the next three years.) that the aldermen did not take kindly 
It appears that 


pointed out that this was easily the 
most attractive and beautiful site in 
the diplomatic quarter and ought to 


| too, would undoubtedly be made the 


| What the results would be, are, to 
at once took root and there was an)“4Y the least, problematical. 
against | 
giving the property to the United) 
ates or any other power, in prefer- | tract-breaking, “bootlegging,” as it 


Being a man of sound common pressed farmers, who, in order to 
sense. the United States’ Minister | meet their obligations, wish to rea- 


If the movement proves to be a accepted the rejection with good lize the full cash price of their wheat, 


“Stop Me If You’ve 


| Other People’s Views | 


Canada and Australia Compared 





Changes in Policy Are Essential 


adic niadatletenipantackapesil 
By HON. ERNEST C. DRURY, 
Former Prime Minister of, Ontario 
Will the wheat pool go out of | instead of, as when it is handle 


| business?’ Will they 
_ . dissolve 
the season for the balance. 


There are many, doubtless, who 
so, Dr. Robert Magill, Secretary of 


Winnipeg Grain Exchange, 


Our farmers demanded it. 


experiment.” 
Well, is there? 


(oe the Pool. To enforce 
! 


Does this great . ’ 
penalty against a few ringlea 


Depends on State of Mind 


Let us first of all admit that the |" go far a great deal of the 


| sity, emnity between the older 
item of Commission selling, and 


'good policy from the standpoin 
‘it is always easier to get a fol 
ing by stirring up antagonism 


| not, and should not be true. In 


| from the Grain Trade, even from 
‘formerly friendly United G 
| Growers. In the third place it 


It is undoubt-  roduced, within the Pool itsel 


prairie farmers a contract is a sac- 


and conscientious, but vast 


, A lesson may be learned from 
numbers, not too well-informed, who 


great and successful British .Co 


ing members. Such a state of affairs neither disrupt their business 
occasion of a violent campaign by 
the enemies of the organization. the established methods of busin 


stroying each other, 


| 


| profit recognize this truth. It is 


Much Bootlegging Goes On 
Already there is considerable con- 


'is termed in the West. This is not 
as prevalent as some members of the 


The Investor — 


lished monthly and sent gratis to 
~e *od inquirer: 


M‘LEOD. YOUNG. 


Pub 


I found that business men by 
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Heard This One” 





_ A census taker was census taking 
jin the black belt. A young colored 
woman, seated before her cabin door, 
answered his questions while she trot- 
; ted a baby on her knee, but between 
the baby’s bawling and the young 
woman’s efforts to quiet it, small pro- 
gress could be made. 

Finally ,the census 
and said: 

“The little chap is spoiled, isn't he?” 
“No, sah; oh, no sar,” said the young | 
woman, earnestly. “Dat’s de way all 
little cullud chillun smell!” 


taker laughed 
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hunreds of dollars advertising a | the national interest. By and large ceived by the Boston News Bureau from 
showing of “Prince Edward Island | the ordering of the new freight rate a subscriber: ‘We note the following 

in | silver foxes, every one purchased in | is a constructive bit of legislation, | quotations: Canadian 5s 1952, 107"25 
CEE ahs Australian 5s 1955, 97's. ( an you point 

| Quebec maple syrup, Nova Scotia EDITORIAL NOTES el Maan yn ny ay 
scallops, Ontario cream, New Bruns-| THE GOLDEN HORN is appar-| !n reply, the Boston News Bureau 
so | Wick potatoes or British Columbia | ently no horn of plenty for Constan- wth, Mecerahieaaish mealtians ii adic wikis | 
of | apples probably never got a similar tinople has defaulted on its bonds. | ern: et bend’ iF {ata Bot ~ aa 
department store display in New| , es side ration of two factors; the charac- 

| York. ALFRED ALOYSIUS SMITH, } ter and resources of the obliger, and 
-—----- (Trader Horn) will broadcast on) the character and value of the ex- | 
SAVING CANADA'S FACE March 27, thus proving there is such | ‘hse pedium in which the obligate 
ERE it not for the last-minute ® PeT*°" “s~ both ‘the Canada 5s of 1952 and the | 

I rts z a) . ‘ » . ‘ - Australien 5s of 1955 are pavable in 
ish Industries Fair would have I See roorbachs, shouldn't | |» ee See Se Careers: SA SNe Sar 

. . v ! rd Atholstan be consulted about Prison of these two issues, is negli 

| passed, without a display by Canada. the Zinovieff letter? gibte. 

Asa direct result of slip-shod work oe onan } “Canada and Australia and the bonds 

lat Ottawa, the British Indus» WE THANK The London Times ;i@ @esten are of equal ataie eee a 

, tries Fair, which’ is perhaps, the correspondent who says that the aa tax maeaiaiaitn. cuainee 
most important event of the kind | finest day’s journey in all the em- | mental foundations, racial and mental 
Which takes place annually in the pire is the ride from Calgary west- character of peoples, and payment. in 
United Kingdom, was without ade- ward and up into the Canadian respect to past obligations. Many dif- 
— representation from Canada. Rockies. oe Oth i eae Calon or Canada (9,364,- 

t was not that the federal gov- athe ates ae 000) is 50 per cent. greater than that 
ernment was unaware that this fair : ANADA ; CONSUMES yearly | of Rateatie (6,110,000) but national | 
vast quantities of oil that is ex- wealth, which is estimated at $22,482,- 


it? per cent. 


tracted without any attempt at con- 0,000 is 


no effective action could be : 

: : turn ¢ s fez 
taken and it will not be until next | a a oe 
year that Canada will be adequately | 


' 7 2 S a . . 
represented. The masterly inactiv- United States, in the form of pulp- 


ir play we ship mil- agriculture and mining of a 


agricultural 
}is not dominated by that one 


very important 


wood, 


ity of the cabinet had another | never nt oe a eal a ene ge Om 

to | unfortunate consequence in that erate xe ae ; the pulpwood can water power and minerals, 
the representatives of Canadian | I aoe Y proper conservation wenllt as ix of American ca 
| industry in the Old Country were un- ! eo ae ee —- thet ; . ld bri a gy 
! ee a hould bring her prosy 


certain if the Canadian government | 

would take action and delayed reach- vivid new biography of “Disraeli” 

ing a decision, through no fault of | marred by one flaw. that is certain to mr ed vet oak in 1927 ae 

theirs, until the time was too short | strike every Canadian who reads the | four billions of dollars, The s 

to do otherwise than drum up a few! book. Maurois credits an English capita and the debt per capit 

exhibits of a non-national character. | politician with having brousht abent tralia are $1,754 and $371 and 
The report of tne trade represen- | the Confederation of Canada. The ke ae canes cae 


; debt to wealth expressed on ¢ 
tative of the government in the Old, €¢ntleman who happened to be Col- | axe basis 


the gainfully employed peopl 
s 


ada. 


greater 


is 10 per cent. for Cz 


than 


However . f es ¢ be : 
decisi os ever, the | cervation from 1 nited States oj] ‘hat of Australia, which is estimated 
ecision to participate came so late | fields And h a eae , aut $11.000,000,000, Australia’s most im- 
5. é > , *) > ‘ ' . ‘ 
that on the principle that portant industry is sheep raising, with 


lesser de- | 


lions of cords of wood yearly to the | gree of importance. Canada, while a 


country, 

industry. 
wealth in 
and, with 
pital has 
sroduction 
verity for 


ANDRE MAUPOIS’ excellent and ‘ears to come. About one-quarter of 


e of Can- 
ories, the 


ounted to | | 


wealth per | 


a of Aus- 
for Can- 


Ratio of national 


a percent- 
inada and 


turers made representations . +“ hs : : re : ‘ 

board. The etl oe ene te ~ Country, which is published in the | °Mal Secretary when the Canadian | 2! per cent. of Australia. 
° ‘ question 1s a complex current issue of the Commercial In- | P’ovinces were confederated was as Statistics on rovernment revenues 
one, Canadian representatives have telli e J . +h a brs : . | and expenditures for the two countries 
en ; gence Journal, states, in part, ; Much a bystander in that great his- | sho: as ; et 
appeared before British commis- that:— "| toric achievement av Kine G : sow that during four of the past ten 
sions. Canadian officials, for in-| « P tpadisee ieee cee | Zears Australia's expenditures have 
| As our own organization is not’! respect to the doings of the Can-| been greater than revenues, whereas 
eet have appeared before the ready, the Canadian Chamber of Com |adian Parliament Canadian confed Canada has shown a surplus every vear 
. < j ? - | - . « c "Ge fs ~ . ns . oa * ese 
agricultural committee of the House | merce in London undertook the or- | €Tation was a Canadian accomplish- os our of the past six years, Aus- 
of Commons on the cattle embargo izat : ; , : tralia’s imports have been greater than 

ne C : Zz | Ranization of a Canadian section. In | ment. But a Frenchman may be ex-; her exports; in the past four v “s 
que ion. anadians have made rep- | oo the active measures taken by | cused for making an error when such | Canada’s exports have haed sina 
resentations regarding the safe- eter — response has been Canadians as W. T. R. Preston make ably greater than imports, but in the 
guarding of Industries Acts, though s - “ Inadequate. However, the similarly absurd statements Dae. | previous two ve “rs, Imports were 
Mr. Bennett is probably right in section, which is adjacent to one of the ton’s re ent k ki es res | Slightly in excess of exports. 

. a a . j ‘es. inc rr oC mucK-raking memoirs “Difference in price of these is 
savin they have never ive _ | main entrances, includes attractive ° ea in price ot these issues 
Bases publicly given CVi-' stands maintained by the following had it that Sir John A. Macdonald | cannot be attributed to distance of 

The ta er ° eee eae manufacturers: had fought Confederation from the! Australia, but rather to the greater di 
riff board is a fact finding “Beatty Bros., Fergus, Ont.; Brant- first. versified wealth and progress of Can- 
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the Pool, receiving. a lower initial 
payment and waiting until later in 


In dealing with this question the 
| Pool officials face a difficult problem. 
To allow “bootlegging” to continue 
will lead to wholesale disrespect for 
the contract, and to wide-spread de- 
moralization. To enforce the penalty 
clause to the letter against all offen- 
' ders will mean a serious fine impos- 
ed on those least able to pay, which, 
quite aside from the primary ques- 
tion of whether blood can be extract- 
ed from a stone, may easily result 
in a revulsion of popular feeling 


or may not, be 


| assumption that there was, of neces- 


| Pool system. This has probably been 


}increasing Pool membership, since 


distrust than by preaching peace 


'second place it provokes reprisals 


| fanatical and unreasonable devotion 
to a particular way of doing busi- 
ness, which may prevent a modifica- 
| tion of policy which, in my opinion, 
should at this juncture, be made. 


compromise their ideals, They ar 
standing proof that co-operative and 


can exist side by side without de- | 
The Pools of the West could with | 


‘true, as President C. H. Burnell, 


OTTAWA 
LONDON 





















the Manitoba Pool stated at Portage | 
la Prairie, that here are two rival 
‘systems, orfe of which ‘mist be de- 
stroyed. The Grain Trade will not 
| be destroyed by_ the Pool, and it 
would be a calamity if the Pool were 
destroyed by the Trade. The Pool 
should recognize the fact that there 
will always be those who prefer to— 
sell their grain through the older 
channels of trade, and that it can | 
have no reasonable quarrel either | 
with them, or with the commission | 
houses who serve them. The grain | 
trade, on the other hand, has no grie- 
vance because some thousands of 
‘farmers have chosen to do business | 
|together under a new method. In- 
|stead of active antagonism, a state 
of mutual tolerance should exist, 
each recognizing the right of the} 
other to live, and competing for pub- 
lic favor on the basis of service ren- 
dered. Such a condition would, I am 
convinced, be best for all parties. 

If such an attitude were adopted | 
the Pool could consistently so read- | 
just its policy as to deal effectively | 
with the problem of contract-break- 
ing. The irrevocable contract, a la! 
ale, has been made a cardinal 
principle of the Western Pools. It 
is by no means certain that this is 
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necessary or even wise. It is well | ° a 
then |to remember that, before the com- | Interesting People ae sent is 
deve ling of Sapiro to Alberta in 1923, | ; unding ng 
ers : t by corporatiol 
three proposals for pools had been | James J. Davis, U. S. secreta: on the worki 
brought forward by various farmers | jahor; “Nobody is old at any ag so that ty 0 
organizations of the West, and that | OL eae he ‘ of, the bagi | as 
only one of the three was based on! Charles B. Roberts: “Striet ee ee of 
| this form of contract. Those respon- | jn business dealings, while a t depe 
‘sible for these proposals were men | ideal, is almost impossible.” ~ Call Loar 
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of long experience in the handling of | 









Pool | grain, and at least ought to have Rabbi Isserman, Toronto: : {eee ha 
| (Continued on page 9) India is the product of a : creasing, ‘iit 
trip.” ic are ve 
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Mr. Drury Winds Up 
Wheat Pool Articles 


Some suggestions, based 
upon the observations of a 
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low- é 
and | Mr. Speaker (in the House of | 


mons): “I may say that to 


use” 








and good understanding. It has,/| friendly but independent ob- |, i#¢ 2” hon. member of this he crease 
however, in this case, several dis- || server, are made to the West- [tarers to rether'e stigmsin’™ lions in loans is of 
,advantages. In the first place it is ern wheat pools in this article ogee Se : iness Man Wal 
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the by Mr. Drury. This is the 
fourth of Mr. Drury’s articles 


on the Western wheat pools 
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has of articles he has prepared ex- oe ea % "*to-determine at 

f. a clusively for this paper, all Archbishop of Canterbury: credit situation. © 
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| ing figures to-day, but it may be 
4 everyone has been raised h 
As has been hitherto ex- that the peaks do not loom 


plained, Mr. Drury’s articles || to-day.” 
are reflections of his opinion 
and Mr. Drury has not been 
asked to conform to the edi- 


farm movement in Canada. 
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if Pool prices for a single year were | ¢yatiy 5 ; La : : iy 
. 3 - atives. These wonderful organiza- 7 ar : . business for women is as - 

snacennaetery, wee —e a ‘tions have been built up, not by wag: — policy of The Financial | and two make four, but you ‘ f ling 1 

selves morally justihed in breaking | ing war on ordinary trade, but tsole- anes : ; | price for, it, and in addition tor ae 
their contracts. Moreover, dissatis- },"on the merits of the service|they The purpose of this series price you know you pay, in® other : 

faction even if it did not result in|paye renderéfd and the ideal for of articles has been to inter- || leisure, in complete loss 6 sand . ines 
contract-breaking, might easily show which they have stood. With. that pret to business Canada the and traditions, you. pay) ) The’ e of 
itself in less violent form in failure gne sense of other people’s rights viewpoint of the farmers. greater one of loss of a hushs .. during Febrz 
to re-sign at the end of a contract- ang privileges which is in so mark- ciety, or even part of his soeie et by 33.9 per cen 
veriod: Such conditions, if they re- P a ee a husband is better than nomes ‘ceding month and 
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organized | /Y hi - ae # oa ot th meMm- | British people, they have recognized | nemmeseasenann “than in Februar 
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: 2 se | carry on their business for private ; weet 
| overhead in proportion to the busi- i profit, or against the public who buy have stood the greatest of all tests—the test of TIME. Z. «196 in February, 
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We wish to announce the opening 
of a branch office located at 


SUDBURY, ONT. 


in charge of 


MR. A. E. EDWARD 
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Our growing clientele 
testifies to the confi- 
dence placed in the 
sound financial counsel 
and service rendered 
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attention. 
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through our 12 offices, 
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sacksround of Canadian 


' Business 


a volume of business to date 
as been. greater than last year, 
though whether the increase is in 
the same ratio as imports, will be 
determined later. It is a good sign, 
however, that we are importing lar- 
ger quantities of goods. Whether 
these are in a manufactured or par- 


By JOHN E. LANGDON, 
Business Editor, The Financial Post 


WEEKLY REVIEW 


OF CONDITIONS 


‘ed it Facilities Are Ample for Current Needs 
sly Returns Point to a Record Building Year 
~ ing Note Seen in Iron and Steel Trade 
Improvement Expected in Automobile Demands 


tially finished state will be disclosed 
— complete returns are avail- 
able. 


Exports Are Higher 


Much the same situation exists in 
regard to exports. February’s fore- 
ign shipments were over $10,000,000 
ahead of the corresponding figures of 


last year. Wheat and wheat flour 
exports have increased, as also have 


ad . ; ; rubber manufactures. It is not pos- 
ERE is a scarcity of new con- | same high levels as in the past two | sible to determine setntiae the aad 


ractive ners in the | months and that the cumulative total jor share of the increase in exports 
sadian business has been due to an increase in ex- 


reign Trade During February Takes Upward Trend 


situation, 


for the year will show an appre- 
in other years, would give ” 


a feeling of uncertainty. On 

Vather hand, news of a discourag- 
“ueemature also is lacking, so that 
lew opinion on the current situation 
wast be based almost entirely on 


ciable increase over that of 1927. 
Steel Outlook Favorable 
Although the report on the iron 
and steel production for the past 
month is not available, indications 
are that production will establish a 


port of foodstuffs or to processed 
products. It may be that a general 
increase all round has taken place. 
In any event the advance in exports 


Qo) ta, eT 
ioedg one 


is to be taken as an encouraging 
sign. ‘ oe 
The volume of freight shipments 
declined during the week of March 
10, as compared with the correspond- 
ing period of 1927. There was also 
a slight decline from the previous 
week. Analysis of the returns show 
that there has been a general de- 
crease in the movement of freight, 
with the exception of miscellaneous 
forest products, ore, and merchan- 
dise. Grain and grain products show 
the largest decline. 

Cumulative totals for the current 
year, however, show up more fav- 
orably. From the beginning of the 
year to March 10, 627,306 cars of 
freight were loaded on Canadian 
railways, as compared with 603,596 
and 548,885 cars in the correspond- 
ing periods of 1927 and 1926. Live- 
stock, lumber and pulpwood are the 
only items to register a smaller vol- 
ume. Grain and grain products ac- 
count for a large share of the in- 
crease, 


HE FINANCIAL POST 


Business Conditions in 
United States 


Measured by the volume of cheques 


| passing through the banks for pay- 


ment, business in the United States 
during the week ended March 10, was 
greater than in either the previous week 
or the same week of 1927, according to 
the weekly statement of the Depart- 
ment of Commerce. Although the gen- 
eral level of wholesale prices showed 
a slight recession from the preceding 
week, prices for iron and steel and 
wheat averaged higher. Contrasted 
with a year ago, wholesale prices were 
generally higher. 

Loans and discounts of Federal re- 
serve member banks showed no change 
from the previous week, but were con- 
siderably higher than in the corres- 
ponding period of last year. The Fed- 
eral reserve ratio, averaging higher 
than in the preceding week, showed a 
decline from the same week of 1927. 
Loans to brokers and dealers, by Fed- 
eral reserve member banks in New 


considerably larger than in the same 
week of last year. 
WEEKLY BUSINESS INDICATORS 

(Weeks ended Saturday. Aver 1923-25— seer | 
Mar. 3 Mar. 5 | 

Bituminous-coal production 

Lumber production 

Beehive-coke production .......- 39. 

Petroleum production (daily av.) 113.2 


Freight<ar loadings 
Bldg. contracts* 37 states 

CE GE ecviesesaceces eee 
Wheat receipts 
Cotton receipts 
Cattle receipts 
Hog receipts 
Price No. 2 wheat 
Price cotton middling le 
Price iron and steel composite 86. 
Copper, electrolytic, price .... 100.0 
Fishers price index 96.9 


oo 
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95.7 
93.8 


A. E. AMES & CO. 


LIMITED 
Susiness Established 1889 


CANADIAN 


114.4 
134.0 | 
100.0 | 
117.9 

150.3 | 
107.5 | 
100.0 
101.3 


Bank loans and discounts, total 121.2 
Debits to individual accounts .. 123.7 
Interest rates, call money 

Business failures 

Stock prices 

Bond prices 

Interest rates, time money 

Federal reserve ratio 
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HEAVY YEAR AHEAD 


York City, “again receded om the 
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prévious week. Prices of -. listed oon Lanne oo 
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Wnformation as can be gleaned | mark considerably higher than in 
am current business indices. percent or the corresponding month 
sing by the bank returns at |last year. In addition to the larger 
aning of February credit | volume of construction and its at- 
are more than ample for|tendant demands for structural. 
peneeds. Much new and re-| steel, various iron and steel using | 
financing has been carried | jndustries report greater activity. | 
mt by corporations in the past year|Not only is the domestic demand | 
at the working capital position | maintained, but there is an increase 
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the House of Com- 
y that to character. 
er of this house ag 
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f Alexander Hamil. 
ere are four points 
ertising, simplicity, 
sténcy and vision.” 


nterbury: “It is a 
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but it may be that 
raised higher, so 
not loom so high 
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@ majority of the larger indus- | in exports. 


is such as to make them in- 
nt of bank loans, 


Call Loans Mislead 


ntime savings have been in- 
ne, despite the fact that the | 
‘are still very much interested 
“mvesting their funds in stocks 
ds. The banks, however, have 
st to curb ‘speculation by 
‘ cans to brokers. Thus the 
m comes in for a lot of atten- | 
nfortunately the statement | 
ist present a true picture of | 
situation. While an in- 
me or decrease of several mil- | 
fin loans is of interest, what the , 
mess Man wants to know is the 
en call loans and asséts 


as 
“ered? 


ther with comparative figures 
pike previous year. When such a) 
ip 48 available, it will be possible 
s determine at a glance the true 
situation. 
‘Active Building Season 
antime one of the most encour- | 
w signs of business activity in | 
Dominion is to be seen in the 
tion industry. Although 


Improvement in the 


industry has further stimulated the | 


primary iron and steel industry. The 
railroads have also placed a num- 
ber of large orders which will ‘keep 
the rolling mills active for some 
time to come. When the motor car 
makers place their plants in full 
operation, which should be shortly, 
fur’ her orcers for iron and steel will 
be forthcoming. 

Conditions in the automobile in- 
dustry have been somewhat cloudy 
in the last two or three months, The 
eminence of a price war has been 
talked on all sides and while the ma- 
jority of manufacturers have re- 
duced prices, it is not likely that the 
situation will get out of hand. The 
ameunt of new business in sight is 


concidcra’ le. There has been a good | 


volume of buying of late but there 


,Should be a marked improvement 


with the opening of spring. 
Foreign Trade Expanding 
The country’s foreign trade in 
February was interesting in several 
respects. Though there was an ex- 
tra day, imports were much above 


| 


5 Car Loadings (Mar. 10) 62, 
automobile | Stock Price Index 


(Traders —March &)— 
C.P.R. Gross Earnings (Mar. 14) 
C.N.R. Gross Earnings (Mar. 14) 
Production— 

Pig Iron, tons (Jan.) 

Steel, tons (Jan,) 

Newsprint, cwt. 

Automobiles (Jan.) 

Boots and shoes, pr. (Jan). ... 

Flour, bbls. (Dec.) , 
Construction— 

Building Permits (Feb.) 

Contracts (Feb.) 
Labor— 

Employment Index (Feb.) ... 
Trade (February)— 

Imports 

Exports 
Imports of Key Products—(Jan.) 

ENG MONS. SaUbic neescdbe en's 

Cotton, Ib. 

Sugar, cwt. 

Petroleum, 

Coal, tons 
Exports of Key Products—(Jan.) 

Newsprint, cwt. 
, Automobiles, No. 

Wheat, bush. 

Wheat flour, bbls. ... 
Electric Power—Output— 

M. Kilowatt hours (Jan.)..¢e6 
Population— 


321.0 


3,674,000 $ 
4,702,996 $ 


65,006 
84,295 
189,822 
8,463 
1,482,914 
1,767,000 


10,323,405 $ 
25,875,200 


100.8 


86,006,297 $ 
84,427,743 $ 


5,129,462 
19,634,668 
364,827 
58,501,050 
1,223,788 
3,149,326 
3,502 
15,200,789 
765,792 
1,317,736 


7.055 


Indicators 
Compiled. Weekly by The Financial Post 


Cumulative for Year 
This Year Last Year 


est 
Last Year 
eekly 
627,306 


497 65,028 
132.3 


603,596 


3,483,000 $ 36,998,000 
4,501,801 $ 47,643,424 
Monthly 

61,717 65,006 
58,551 84,295 
151,986 377,671 
15,876 8,463 
1,407,163 
1,715,000 


34,108,000 
43,582,412 


51,717 
58,551 
$13,710 
15,376 
1,482,914 
17,701,000 


1,407,163 
18,907,000 


7,638,176 $ 
19,517,000 


18,036,009 
46,355,200 


18,314,713 
36,289,000 


95.4 


T1.706,654 $ 
$5,266,000 $ 


165,513,314 
84,427,743 


153,512,286 
85,266,000 


4,266,000 
21,278,000 
636,054 
§2,222.000 
1,562,996 


f,129,462 
19,634,668 
364,827 
58,501,050 
1,223,788 


4,366,000 
21,278,000 
636,054 


‘1,562,996 


2,846,574 
7,480 
12,571,084 
773,981 


2,846,574 

7,480 
71,034 
73,981 


3,149,326 
3,502 
12,5 15,200,789 
7 765,792 


1,317,736 1,131,212 


*43,510 


1,131,212 


8,186 #39,549 


on the New York Stock Exchange aver- 
ged higher than in the precdding 
eek, being higher also than a year 
‘0. Bond prices, showing no change 
om the previous week, recorded an 
lvance over the same week of last 
‘ar. Interest rates on call loans aver- 
ced lower than in the previous week, 
it were higher than a year ago. Time- 
‘oney rates, showing no change from 
the level prevailing during the last few 
| weeks, were higher than a year ago. 
| Business failures were less numerous 
| than in the previous week, but larger 
t-- in the corresponding period of 
927. 
| Production of bituminous coal dur- 
ing the week ended March 3 showed de- 
clines from both the preceding week 
and the corresponding week a year 
earlier. The output of lumber during 
the same week was lower than in the 
previous week but showed a consider- 
| able gain over the corresponding week 
of last year. Beehive-coke production, 
making a slight gain over the preced- 
ing week, was only about half as large 
as a year ago. Petroleum production 
expanded slightly over the previous 
week, but was substantially lower than 
in the same week a year earlier. Re- 
ceipts of wheat at primary markets 
showed gains over both prior compara- 
tive periods. Receipts of cattle, on 
the other hand, were lower than in 
either the previous week or the same 
week of 1927. Hog receipts, showing 
| a decline from the previous week, were 
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The aristocrat of all sports wear—direct from 
makers. Suit-lengths by mail, $2.00 per yd. 
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NEWALL 391 Stornoway, Scotiang 


Is Completing Large Electric- | 
Heated Brass Foundry 
in Hamilton 


From Our Own Correspondent 
HAMILTON.—AIl indications point 
to an exceptionally heavy production 
year for the Canadian Westinghouse 
Co. Construction work on new plants 
and plant additions is being rushed 
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i ; h ermits. ; : ? 
Seeward os sepidly as weethes ee | foundry on the continent is now being 


What is claimed to be the largest 
most modern electric-heated 


Capital: $1,000,000 
Reserve: 350,000 
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Trust Service 
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SeintJoha,N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL- -138 St. James St. 
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brass 


ee | 


‘completed at the West End Plant at 
Aberdeen Street, after months of 
| strenuous labor. This new addition will 
not only greatly increase production, 
but will also effect substantial econ- 
omies in manufacture. Other large ex- 
tensions of plant are also under way 
elsewhere, and the present year’s out- 
| put from all plants is expected to 
| greatly exceed that of any previous 
| year. 

One of the new plant additions re- 
|cently completed is the new service 


For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


ENQUIRIES INVITED 


and warehouse building at 355 K 
Street West, Toronto. This buildi 
has been erected and specially equi 

as a central service station for Ont &g 
and will also be used for the filling” 
of orders in that district, and the re~— 
pairing of equipment of all kinds, and © 
will maintain a staff of engineers and 
experienced workmen for erecting and 
installation work. 


Total revenue received by New 
Brunswick from game licenses durif 
the fiscal year amounts to $50,715.44. 


Emigration (Nov.) 
Immigration (Dec.) 
Finance— 

Failures, No. (Jan.) 197 191 197 : 191 
Failures, Liabilities (Jan.) ... $ 2,811,418 $ 2,426,292 $ 2.811.418 § 2,626,292 
Bank Debits ‘Jan.) $3,399,000,000 $2,619,000,000 $3,399,000,000 $2,619,000,000 
Bond Sales (Feb.) 10,583,909 $ 22,266.471 $ 47,468,317 $ 74,149,629 
Insurance Sales (Jan.) 47,569,000 $ 36,965,000 $ 47,569,000 $ 36,968,000 


Wholesale Prices (1913-100)— 
— Index (Feb.) 
ron 
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the average of the past four years. 

The same applies to exports, though | 
the surplus this year only amounts 

to about $2,500,000. Less thought 

is now being given to the “favor- 

able” balance. Its importance is not 

to be minimized, but on the other 

hand, the business man realizes more 

clearly that trade figures disclose 

more than the mere fact of a credit | 
or debit balance. 


one of the best years ex- 
sed since 1914 in the matter 
ew building undertaken, returns 
ithe last two months presage an- 
year in the construction 
industries. 
of building permits is- 
ed February last was high- 
Pby 96.9 per cent. than in the pre- 
ing month and by 35.2 per cent. 
m in February of last year; the 


4,566 5,415 152,980 136,084 
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stood at $10,323,405 during the 
ss th, as compared with $7,- | 
in January, 1928 and $7,638,- | 
sbruary, 1927. 
Brunswick and the four West- | 
r reported increases in 
ie of permits issued, a oo 
with January, 1928, while else- 
where comparatively small declines 
fe imdicated. As compared with 
soruary, 1927, Quebec, Manitoba, 
catche , Alberta and British 
& registered improvement. 
s in the remaining prov- 
mall. 
rial Values Lower _ 
Pthe principal reasons given ; 
Improvement is the fact that | 
@ material values continue | 
r than at any time since 1920. 
that.account, it is to be expect- 
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r, « that the volume of building to be | 


rtaken during the balance of the | 
nt year will continue along the | 


Orders Executed on the 
Toronto Stock Exchange 


R F. Davison 
Member Toronto Stock Exchange 
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The reason for the increase in im- | 


ports is not entirely clear, On the 


(*Fiscal year ended July). 
| 


assumption that domestic trade re- | 
flects imports, conditions should be | 


a great deal mere active than they 


are. However, it is apparent that the 
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_ ENGRAVERS and PRINTERS 4 


Bank Notes - 
Municipa! Debentures 
Bonds Cheques 

Stock Certificates 


Canadian Bank Note Company 
Limited 
224 WELLINGTON STREET | 
OTTAWA 
Branch Offices: 
Montreal—189 St. James St. | 
Toronto—160 Royal Bank Eldg. 


a 


wey 


For Mergers 


For those seeking a reliable 
basis upon which to merge 
properties, Canadian Ap- 
praisal Company, Limited 
renders a complete service, 
ranging from physical valua- 
tion of specific propertiesonly, - 
to complete reports on the 


valuation and 


economic ad- 


vantages of theentire project. 


COMPANY 


LIMITED 


MONTREAL 


TORONTO 


WINNIPEG 


ALCO-METER SERVICE 


tells you exect’> “cw mvc! 


Ey LEAF 
NAS ceeze 


you require in the radiator of 


your car, 


keep it 
Sold 
service 


at all 


truck or tractor, to 
from freezing. 

leading garages, 
and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


: Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


DOMINION 


54.4 


BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS . ana 
ERECTORS of STEEL STRUCTURES | 


HEAD OFFICE and WORKS: 


Lachine Locks, P 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


> Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 
Cars equipped with 


Non-Shatterable Glass 


offer a constant protection. 
Patented and Manufactured b- 


91 Don Roadway 
Toronto 
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COUNTER 
FILES 


For Efficiency 
and Economy 


Quick, accurate 
transaction of busi- 
ness results from the 
use of “Counter 
Files” — cabinets 
built counter high, 
resilient “Linol” 
top, drawers and 
compartments ar- 
ranged especially for 
the user. Counter 
Files afford full 
utilization of floor 
space and add great- 
ly to office appear- 
ance. 
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Underwriters 


PERFECTION GLASS Co. LTD. 


2977 Hutchison 
Montreal 


1115 McDougall St. 
Windsor 
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NEW ISSUE 


To be dated March 1st, 1928, maturing March ist, 
Canadian Commerce, i 


valent at The 


Hamilton, Winnipeg, Edmonton, 


$1,000,000 
Canada Gypsum and Alabastine, Limited . 


6% 20-Year Convertible Sinking Fund Gold Debentures 


Bank of 


registration as to principa’ 
and inclyding February 28th, 1947 


‘ 


1948. Principal and semi-annual interest payable in Canadian gold coin or its equi- 
Paris, Ont., Montreal, Toronto, Halifax, Saint John, Charlottetown, Quebec, Ottawa, 
Calgary, Regina, Vancouver or Victoria, or, at the option of the holder, in United States gold coin or , 
its equivalent at the Agency of The Canadian Bank of Commerce, New York, or in Sterling at The Canadian Bank of London, 
England,at the fized rate of $4.8( 24 to £1. Coupon Debentures, denominations $1,000 and $500, with privilege of 
Redeemable at a premium of 5%) up to and including February 28th, 1929, and thereafter up to 


1. 


at a premium of 5% less 4 of 1% for each calendar year or part thereof of their currency, and after February 28th, 1947 until 
maturity without premium; in each case with accrued interest. Trustee: The Royal Trust Company. 


CAPITALIZATION 


(On completion of this transaction) 


First Mortgage Sinking Fund Gold Bonds.............. 


6% 20-Year Gold Debentures (this issue) 
Common Shares, no par value... ... 


*of Series “A”, 534%. 


To be 
Authorized 
$4,000,000 
eine 1,000,000 
100,000 shs. 


To be 


Outstanding 
$2,500,000* 
1,000,000 
75,994 shs. 


Debentures will be convertible at the holder’s option into Common Shares of no par value at the rate of 10 such 
Common Shares for each $1,000 Debenture, at any time prior to March Ist, 1933. Should termina 


about through redemption of Debentures or otherwise, this conversion right may be 


provided in the Indenture. 


tion of ts be brought 
exercised ado oe the period 


Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. R. E. Haire, 
President of the Company, from which he summarizes:— 


THE CCMPANY: Canada Gypsum and Alabastine, Limited, is the largest Canadian manufacturer of gypsum 
prcducts; the sole producer in Canada of ‘‘Alabastine,” and a large manufacturer of hydrated lime and other lime 
products. The business of the Company and its predecessors has been in successful operation since 1886. 


hes for meny years 


The Company is now acquiring the business and properties of Manitoba Gypsum Company, Limited, which 


carried on the manufacture of gypsum products, lime, etc., and of its subsidiary British 


Columbia Gypsum Company, Limited. On acquisition of these properties, the Company will control the total 
present prcduction in Canada of “Gyproc” Wall Board, Blocks, Laths, Partition and Roof Tiles, manufactured 
from gypsum, “Insulex” and “Alabastine,” and will be one of the largest Canadian producers of hard wall 
plaster, Plaster of Paris, hydrated lime and other lime products. 


FROFERTIES: The plants and properties of the Company and those being acquired include mills at 
Caledonia end Lythmore, Ont., Montreal, Que., Winnipeg, Man., and Port Mann, B.C., for the manufacture of 
gypsum prcducts and in addition, plants at Paris, Elora and Teeswater, Ont., for the manufacture of “Alabas- 
tine,” plaster, lime, etc. The Company controls at Caledonia, Ont., adjoining its principal eastern mill, a developed 
mine ccntaining large reserves of raw gypsum and will contro] at Gypsumville, Man., the only developed gypsum 
deposits in Manitoba, estimated to contain practically an unlimited supply of raw gypsum; and an additional mine at 
Falkland, B.C. Other developed mines are owned or controlled by the Company at Lythmore, Ont. and Mabou, N.S. 


SALES AND MARKETS: Consolidated sales have increased from approximately $2,206,640 for the year 1923 
to $4,175,342 for the year 1927, largely through development of gypsum wallboard, blocks and other gypsum pro- 
ducts, which are nationally advertised and are sold-by an efficient organization throughout Canada. Export de- 
mand frcm Great Britain, New Zealand and other countries is growing and will be supplied from Montreal and 
British Columbia plants. 


VALUE OF CONSOLIDATED ASSETS: Fixed assets, comprising freehold and leasehold lands, buildings, 
equipment, mining lands held in fee, mining leases, licenses and rights and mining development thereon, have a 
present value, based upon appraiscls by the Canadian Appraisal Company, Limited, together with recent 


additions end the Nova Scotia property, of $4,297,785. 


Net current assets (working capital) on giving effect to this transaction as at December 31st, 1927, according 
to the Company’s balance sheet, amount to $804,624. 

Consolidated fixed and net current assets as above (exclusive of valuable patent rights, goodwill and 
assets), therefore, amount to $5,102,469, equivalent, after deducting $2,500,000 First Mortgage Bonds, to $2,602,- 
409, as against $1,000,000 Debentures now to be outstanding. 


EARNINGS: Based upon annual profits of the Company for the three years ended May 31st, 1927, and of 
properties now being acquired for the three years ended October 31st, 1927, consolidated annual profits, after 
depreciation and depletion, but before Dominion income tax, and available for bond and debenture interest, 
were: 1925, $303,438; 1926, $399,534; 1927, $557,701. 

Earnings on the same basis for the year ended December 31st, 1927, were $645,146, equivalent after deduc- 
ting interest on First Mortgage Bonds now to be outstanding to 8.4 times the annual interest requirement of 


these Debentures. 


SINKING FUND: The Trust Indenture will provide for an annual cumulative sinking fund for the redemption 
of Debentures of a sum equal to 3°% of all Debentures issued, plus interest on those redeemed, commencing 
September Ist, 1929. It is estimated that this will be sufficient to retire at par by maturity the Debentures now 
being issued. In addition, an amount equivalent to 25% of the amount paid in any year by way of dividend 
in excess of $3 per common share shall also be paid to the sinking fund. 


We offer these Debentures for delivery if, as and when issued and received by us, and subject to the 
approval of counsel of all proceedings, at— 


99 and accrued interest, to yield about 6.10% 


Royal Securities Corporation, Limited 


MONTREAL QUEBEC TORONTO HALIFAX SAINT JOHN WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 
CHARLOTTETOWN OTTAWA HAMILTON CALGARY EDMONTON REGINA VICTORIA ST. JOHN’S, NFLD. 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we 
acted in purchasing these securities. 
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Much Better Idea of 
Corporation’s Strength 


From Our Own Correspondent 


~ 40,574 tons of sulphite pulp. 


2. uced. Hence, 
op only during th 
“i y during the year. 

Hi Lower Than Other Mills 


print Bureau has shown a 


ee eee 


ui 


hi 
2 


‘ . 
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Alfred mill operated in 1927. 


pin 


o) 


have their customers. 


was pulp. Probably, the sulphitc 
pulp department of the company’s 
activities operated at a greater scale 
of capacity than its newsprint mill. 
fi Sulphite Market Off Too 
_- However, the sulphite market has 
been weak which naturally had its 
effect on the corporation’s earnings. 
Nevertheless. Port Alfred’s pulp pro- 
duction has always been popular with 
~buy and it can be presumed that 
» the scale of operations in the sul- 
phite mill have been maintained at 
a higher rate of capacity than in the 
newsprint mill. 
> _ On its total production of 116,000 
| tons of pulp and paper last year, the 
_ company earned $816,000 applicable 
_. to the common stock after meeting 
all charges including preferred divi- 
s and depreciation. This works 
out to about $8.16 a ton. 
Obviously. with the hesitant sit- 
uation which prevailed in. the mar- 
for both newsprint and sulphite, 
with the newsprint mill operating at 
only about 62.5 per cent. of its ca- 
pacity, and with earnings per ton 
after meeting preferred dividends of 
$8.16, it is apparent that Port Al- 
fred’s position is much stronger than 
is revealed by an analysis of the bal- 
ance sheet and its income account for 
the 1927 year. 


250 Ton N.S. Mill 


to Have Power Plant 
From Our Own Correspondent 
MONTREAL.—The Newsprint mill to 
be erected in Nova Scotia by I. W. Kil-. 
lam, president of the Royal Securities 


~ 


. Corporation, will have an initial ca- 
gecty of 250 tons of newsprint daily. 
is production may eventually be in- 
creased to between 300 and 400 tons 
_ @ day. The project involves an ex-, 
» penditure of some $12,000,000. 
ce en the mill gets into operation, 
~ it will not draw wood from leased | 
crown lands, but will purchase timber 
at fair prices on a stumpage basis from 
crown lands. However, the majority 
of the wood used in the mill will come 
from lands owned chiefly by the com- 
pany in fee simple. 
Neither I. W. Killam nor the provin- 
cial government has announced the lo- 
cation of the projected plant. The pro- 
ject includes the construction of a 
20,000 h.p. hydro-electric development. | 
Construction work will begin this year | 
and it is hoped that actual production | 
of paper will begin by January 1, 1930. | 
An important feature in the agree- | 
ment between the government and the 


: 


interests undertaking the development 
is that the company undertakes to hold 
for manufacture in the province all the 
wood taken from the land involved in 
the undertaking—including fee land as 
well as crown lands. 


Dryden Paper Has 


New Source of Profit 
From Our Own Correspondent 


| 
MONTREAL.—It is understood that ' 
& new source of profit has been opened | 
- by the Dryden Paper Company through | 
the final conclusion of a contract be- | 
’ tween Dryden and the Bates Valve Bag 
Company, of Three Rivers, Que., which 
will cover the use of Dryden kraft 
paper for the manufacture of bags 
over a period of the next five years. 
The bag company is now operating 
at Three Rivers, where it makes paper 
bags for holding cement. It has agreed 
to establish a plant near the Dryden 
* mill. The contract will provide an out- 
let for Dryden of 2,000 tons of kraft 
aper during the first year, the amount | 
nereasing as business in the West ex- | 
pands, and the uses of the paper for | 
cement containers and other purposes 
increase. 
| 
' 





International Paper 
Retains Subsidiary 


| 
From Our Own Correspondent | 
MONTREAL.—The application for | 
he appointment of a receiver for the 
Continental Paper and Bag Mills Cor- 
poration, a subsidiary of the Inter- | 
national Paper Company, has been ad- 
journed until March 20. It may pos- | 
sibly be adjourned even further. In- | 
ternational Paper made an offer of its 
preferred shares to the bondholders of 
this subsidiary. Most of the bond- 
holders accepted the offer—but some | 
minority interest held out and de- || 
manded that the property pass into 
the hands of the receiver as the bond 
= interest had been defaulted. As the 

e ie, company now holds the ma- 

| jority of the bonds of its subsidiary 
' there seems no possibility of the prop- 
_ erty passing into the hands of new 
- owners. 











Cornish Joins Timmins 


John N. Cornish, well known amongst 

_ the younger investment men of Mont- 

_ veal, has joined the staff of the broker- 

_ age firm of J. R. Timmins and Sen | 
_, pany. 


Production Figures Give 


MONTREAL.—It takes more than 
superficial glance at the recent 
ual report of the Port Alfred 
‘aper Corporation for 1927 
to obtain a true picture of that or- 
ees operations. While prof- 

on the commun during the year 
increased from $2.30 a share in 1926 
to $6.80, yet with these figures must 
be taken into consideration the presi- 
dent’s remarks in which he points 
out that Port Alfred produced during 
_ the year 75,761 tons of newsprint and 


The rated capacity of Port Alfred’s 
mills is 400 tons daily. On a 300 
ie. ting days a year basis, this 
oom st the company’s newsprint plant 
> an annual capacity of 120,000 tons of 
newsprint. But only 75,761 tons were 
Port Alfred’s 
rint mill must have operated 
at about 62.5 per cent. of its 


For many months past, the News- 
figure 
"© averaging around 82 per cent. as the 
* average scale of operations being 
maintained at the Canadian news- 
t mills. This figure, of course, 
materially in excess of the per- 
of capacity at which the Port 


However, Port Alfred naturally 
‘could not maintain a scale of oper- 
» ations comparable to the older mills 

- in the business which have been oper- 
© ating for-years and which already 
S Hence, with 
| the present hesitancy in the demand 
’ for newsprint, Port Alfred, as it is 
> one of the newest producers, has had 
— to bear more than its share of the 
| depression existing in the industry. 
- _ From the production figures it can 

be seen that about 65 per cent. of 
the output last year consisted of 
news and the remaining 35 per cent. 


—— 





Swedish Strike 
Aids Mills Here 
























Pulp Markets Show 
Marked Signs of 
Hardening 


From Our Own Correspondent 





MONTREAL.—tThe strike in the 
Swedish pulp and paper mills seems 
certain to benefit the Canadian pulp 
and paper industry materially. The 
strike in the pulp mills has now 
lasted ten weeks and about two 
weeks ago the paper mills also shut 
down. Statistical experts in the 
pulp and paper industry feel that 
the strike has assured 4 much firmer 
market for pulp on this continent 
during the remainder of 1928 and 
that with the continuation of a shut- 
down in Sweden, higher prices in 
North America are in prospect. It 
is felt by those with a knowledge of 


materially bettered. ; 
Owing to the large accumulation 


throughout the world, the strike and 


has not yet, however, been seriously 
felt. The market for chemical pulp, 


sellers. Prices have even been ad- 


at the Canadian bleached sulphite | 
mills are being liquidated. 
The strike has occasioned on world 
markets a loss of some: 
20,000 short tons bleached sulphite. 
150,000 short tons unbleached sulphite. 
70,000 short tons sulphate. 
110,000 short tons groundwood. | 
In 1927 the U. S. imported the following | 
tonnage from Sweden: | 
51,000 short tons bleached sulphite. 
$35,859 short tons unbleached sulphite. 
202,604 short tons sulphate. 
5,981 short tons groundwood. 


BATHURST POWER 
PLAN AUTHORIZED 


Company to Develop 5,000 
Horsepower on Nepisiguit 
River in Two Years 











From Our Own Correspondent 
MONTREAL.—Bills have passed the 
New Brunswick legislature which re- 


Power & Paper Company -within the 
next two years will spend half a mil- 
lion dollars, at least, on developing the 
power resources of the company. The 
bills allow the company one year to 
start the power project and two years 
in which to complete the undertaking. 
Figuring that each developed horse- 
power costs $100, this means that the 
Bathurst Power & Paper Company 
will develop around 5,000 horsepower 
on the Nepisiguit River. ! 
When the Bathurst Power & Paper 
Company recently acquired the prop- 
erty and undertakings of the predeces- | 
sor company it acquired also the right 
to develop power, but the new owners 
of the property under the old leases 


the situation that the position of the | 
Canadian sulphite mills has been | 


of stocks in the consumers’ hands | 


the consequent loss of production | 





ST. MAURICE CORP. 
_ PRODUCED 82.4% 


OF ITS CAPACITY 


Production Figures in An- 


nual Report Indicate 
Position Clearly 


From Our Own Correspondent 

MONTREAL, — The St. Maurice 
Valley Corporation published its pro- 
duction figures for 1927 in its an- 
nual report; these are interesting 
for those statistically inclined. 

For instance, during the year, St. 
Maurice produced 226,203 tons of 


newsprint. Dividing this figure by | 


300, the number of operating days in 
the year, an average daily produc- 
tion of 754 tons of newsprint is 
obtained. 

But the mills of the corporation 
have a daily capacity of 915 tons. Of 
this figure 750 tons daily amounts to 
82.4 per cent. Hence it can be as- 
sumed that during the year just con- 
cluded the mills operated on the aver- 
age at around this figure of their 
rated capacity. The 82.4 per cent. 
figure is virtually identical with the 
figure which the Newsprint Bureau 
has prepared showing the average 
operations of the Canadian mills in 
recent months. 

Has Other Production 

In addition to its output of news- 
print last year, the corporation pro- 
duced 18,2838 tons of kraft pulp, 6,489 
tons of wrapping paper and 3,900 


though, is hardening and its control | tons of book and writing paper. Com- | 
seems to be passing from buyers to | paring the total of these figures with | 
| the total newsprint output it will be em : 
vanced on some grades of bleached | found that there is about 8 times as political issue between government 
bleached sulphite and stocks on hand | much newsprint produced as other’ and the opposition and unless those 
| who benefit from it, make their in- 
| fluence felt upon the Conservative 
| party at Ottawa, the day may not be 
far distant when the trade agree- 
| though, it is thought that the corpor- | ment will have to be abrogated to 


grades of pulp or paper. Or in other 
words, about one-ninth of the St. 
Maurice Valley Corporation’s output 
consists of pulp and paper other than 
newsprint. During the current year 
ation will increase materially its out- 
put of grades other than newsprint. 


meeting all charges and preferred 


T 





Australian Treaty 
Supported on Coast 


Discussing the Canada-Aus- 
tralia treaty in his annual ad- 
dress, President Robert McKee 
of the Vancouver Board of 
Trade, said: 


“The exports of Canadian 
products to Australia for 1927 
nearly reached the $19,000,000 
mark, as compared with a frac- 
tion over $12,000,000: in 1926. 
Australia sent to Canada in 
1927 a little over $6,250,000 

worth of merchandise, com- 
pared to a little over $2,500,000 
in 1925, , 

“Critics of the treaty will be 
well advised to study these sta- 
tistics before unduly condemn- 
ing the arrangement, which 


} 


has, so far, provedeto be of 
great material benefit to Can- 
ada.” 


f 


| 
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NOW EVEN TORIES 
ARE BELABORING 





_ AUSTRALIAN PACT 


Ottawa Forgets What 





Treaty Has Done For 
| Newsprint 


From Our Own Correspondent 


| 
| pacify noisy minorities. 


| has worked out and, in Canada, the 


OTTAWA. — The Australian 
| Treaty is in danger of becoming a| January with the corresponding per- | 
'iod of last year is unfavorable for | 





| The Australian government is not | 
The figures reveal also that after | well satisfied with the way the treaty | 


dividends, total earnings on the com- | butter and confectioners industries | 
mon stock amounted to about $4 per/| are strenuously opposing the con- 


ton of output. All of which indicates 


that despite the quietness of the de-| industry were 


mand for newsprint, the St. Maurice 
Valley Corporation enjoys a satis- 
factory position. 
Demand Not Reduced 

Any increase in the demand which | 
would allow the mills to operate at | 
a higher percentage of their capacity | 
would naturally increase profits on 
a per ton of output basis. 

The reason why the mills have not | 


veal the fact that the new Bathurst | been operating at capacity lies, not 


in any falling off in the demand, but | 


to the over expansion of the industry. | 


Consumption of newsprint in the | 


States in 1927, however, showed only 
an insignificant increase compared | 
with 1926. It is felt that due to the 
presently prevailing spotty business 
conditions in the States that actual | 
consumption 
year will not increase much over 
1927. But in any event, the mills of | 
the St. Maurice Valley 
should be able to operate on the | 
| average at as high a level of capacity | 
| as last year due to the fact that fol- 
| lowing the over expansion of the in- | 


in that country this | 


Corporation | 


j 


would not have had sufficient time to | dustry, new mills and new machines | 


plan and to erect the projected hydro 
undertaking. Hence, bills were intro- 
duced into the provincial house whic 
further extended the time for th 
commencement and completion of the | 
power project. 


Many Oil Leases Filed 


are not being 


| name of a company incorporated under 


installed with the | 


rapidity experienced in 1927 and in | 
. | preceding years. 


N. S. Wood Fibres Incorporated 
Nova Scotia Wood Fibres, Ltd., is the 


A total of 9,708 leases covering 1,-| the Nova Scotia Companies Act to 
199,267 acres are held in Alberta, ac- | ™4nufacture wood silk, silk fibres, 


cording to the annual report of the | 
Department of the Interior. Oil pro- | 
duction from wells on these lands for 


pulp, paper, insulating board and all 
their products and by-products, ete. 
| The head office is to be Halifax, and 


the year ending March 31st, 1927, is | the capitalization is $15,000,000. 


given as 250,000 barrels with an esti- | 
mated value of over $1,000,000, 





Vancouver Grain Exports 
Exports of western grain from Van- 
couver for the current crop year total- ‘ 
led 49,800,585 bushels to March 15th, 
according to the weekly report of the | 
Board of Harbor Commissioners. j 








Gasoline Marine Fngines 
Equipment, Propellers 
REPAIRS TO ALL MAKES 


OF ENGINES 


Foreman Motor & Machine Co. Ltd. 
Lake St., Toronto, 2, Ont. 
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so clearly. 


How easily sales are 
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iries to sell! 


“Thank you 
for explaining 


PU buy it” 


the salesman knows all about the 
product—what it’s made of, how 
it’s made, and what it does! And 
yet how often is a clerk ignorant 
of the use and value of what he 





tinuance of the agreement. The dairy 
in Ottawa 
renewing their protests and this time 
they were joined by the confection- 


again | 


ers, who declared that the treaty had | 


enhanced the domestic price of dried 
raisins and currants. 


Bennett Condemns Treaty 
The Conservative party in its of- 


ficial amendment to the budget de-| 
iclares that the government should 


protect the dairy industry, and 


speaker after speaker from the op- | 


position benches has assailed the 
treaty. Hon. R. B. Bennett, in his 
budget speech, condemned the treaty 
in unqualified language. 


About the only political support | 


which the treaty has at the present 


| time is in the unwillingness on the 


part of the government to abrogate 
it, which would be taken as an ad- 
mission that they got the worst of 
the bargain. Mr. Robb is extremely 
sensitive to criticism in regard toe 
trade treaties and undoubtedly he 
will support the agreement as long as 
there is a shred of sympathy for suc): 
a course within the party. However, 
many liberals in the western prov- 
inces and in south-western Ontario 
represent farming communities an¢ 
the dairy industry has done a great 
deal of missionary work in these 
areas against the treaty, with the 


| result that these members are find- 


ing it a somewhat heavy political 
burden to carry. 

In all the discussion, Ottawa seems 
to have lost sight of the great bene- 
fits the treatv has conferred upon the 
Canadian p |p and paper industry. 








The Uses of Paperboard | 


THE BISCUIT BOX 


For years biscuits have been sold in tins. 
newest development is the paperboard container 


which is proving practical 
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immeasurably great. 
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‘VICTORY’ HOLDERS 
_ SEEK NEW OUTLET 
_ FOR THEIR FUNDS 


'Approaching Maturities 
Cause Many to Survey 
Bond Market 


Near approach of the maturity of 
a number of Victory loan issues, has 
caused numerous inquiries to the 
Financial Post as to the advisability 
of disposing of present holdings and 
reinvesting in-higher yielding bonds 
of a similar character. 

In practically every instance the 
linquirer makes reference to the 
lower trend of interest and the de- 
sirability of reinvesting now before 
rates go lower. 

During the past six months the 
i|bond market has displayed excep- 
tional strength. While in the early 
'part of this month there was a 
slight easing off of prices, the mar- 
ket as a whole is far above the 
average prevailing last year. 

Reinvestment Strong 

One of the primary causes lead- 
ing up to this state, has been the 
large amount of money available for 
reinvestment which has caused a 
scarcity of seasoned issues and the 
ready absorption of new ones. Con- 
sequently brokers’ lists have been 
particularly lean recently and_bid- 
ding for new issues has caused the 
interest rate to drop to lower levels. 

So far this year there has been 
comparatively little financing. Com- 
parison of new public offerings since 


| 





1928. 

It may be that succeeding months 
will bring a larger volume of finan- 
cing, especially in corporate issues, 
but it is unlikely that Government 
and municipal issues will be as large 
as in 1927. The Dominion Govern- 
ment proposes to carry out some re- 
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HISTORY OF 
PULP AND PAPER 


FREE 


Write for Booklet P-52° 
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Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Corporation 


Limited 





wt. Maurice 
Corporation 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limit 
Three Rivers, P.Q, - 


Yearly Output—255,000 Tons Newsprint 







funding, but this will in all likeli- 
hood ma take place until late fall. 

Meantime, the many holders of 
Victory bonds are asking whether 
they should sell and how they can 
reinvest their money in securities of 
equal calibre. To the large investor 
with wide diversification this _prob- 
lem does not assume the dimen- 
sions that, it does to the one of limi- 
ted means. Where an investor 1s 
seeking primarily safety of prin- 
ciple, industrial and foreign honds 
are unattractive. 

Better to Hold 

On looking over the market for 
Dominion, provincial and municipal 
bonds, the hopelessness of securing 
a long term bond which will yield 
as much as the now short-lived Vic- 
tories is apparent. The change of 
holdings by the small investor would. 
prove expensive and it is doubtful if 
he would secure any advantage. It 
would be better, therefore, to hold 
these Federal issues until maturity 
and then transfer to the refunding 
issue, if one, or reinvest in such long 
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_ borrowings, but permits a loan to be 

| raised in the name of the state, if 
| this is thought desirable. The finan- 
| cial position of New South Wales is 
such as not to cause worry, but we 


To eet e & CUR ASATS ryorer, 8 eres 


* 


sell the debentures two years ago. 
The same thing applies to your 
| Dominion Coal preferred, which at | 
| the moment we think is a most un- 
suitable investment for a woman. 


much along the lines of our own. The 
Australian State Government, how- 
ever, have been rather chary in giv- 
| ing out information as regards their 
| financial position. Lately the Aus- 


When Women 


Your Investments 


Investment questions and problems submi 
will be answered by letter and those of 


We cannot extend this 


envelcpe must always be enclosed to cover the direct re 


inquiries on 


4 ke . ; 
Industrial Alcohol 
at‘do you think of Canadian In- 
“Alcohol shares’ as a purchase 
business “san? 
: Industrial Alcohol stock 
2 he two most attractive dis- 
tstocks in Canada for a hold. | 
“ompany’s record is excellent. 
-Gilt-Edged Bonds 
have a few thousand dollars for in- | 
suent, Can you suggest some gilt- 
wage short term bonds? Safety would 
e first consideration. 
fe think that Victory bonds 
id be suitable for investment by 
‘These woulc provide you with | 
ximum of safety, combined | 
Seasy marketability. 


ternational Petroleum 


is the future outlook for the 
eof the International Petroleum 


tional Petroleum has in- 

its output substantially and 

pany betterment in the market | 

; oil the company should | 
jer even more in the future than 

‘as done in the past. 
¥ 4 . eengreni dnesais | 
’ Building Products 
pare the developments in Build- 
Products which brings the St. | 
Valley Corporation into oe | 


fe? Is the stock a good purchase? 

i company has entered into a. 
ip with the St. Maurice Val- 
~ Corporation in a new we 


my to manufacture insulating 
s and similar products. It is 
on that as a business man’s 
ion for a six months or a 
perhaps more, Building Prod- 
are extremely attractive. 
% must be remembered though, that 
bs 1 a speculative tinge. 


foronto Baseball Co. 
been requested to obtain some ; 
on the following securi- 

onal Realty Corporation, Ltd. 
eronto Baseball & Athletic 


Pe 
Oe 


a 


i sw Mi.be glad to have your opin- | 
}omthese securities. 

he fatest information we have on 
» National Realty Corporation, | 


is that the company is ex- | 


incing a fair measure of success. | 


erstand that earnings at pres- 


sufficient to cover the bond 


service to non-subscribers. 


sheets separate from other 


{tional Paper, which oyer three 


years, provided nothing ‘desperate 
happens in the paper industry, 
should show you a substantial ap- 
preciation, The company is ably 
managed. 


Preferred Stocks- 


_ Would you kindly give me your opin- 
ion of Tamblyn pref. and Zimmerknit 
pref. as investments? At present prices 
the yield would be good. Could you 


| tell me if the companies are in good 
| Standing and well managed? 


I have 
plenty of trust funds. , 


Both Tamblyn preferred and Zim- 


merknit preferred are attractive. | 
Tamblyn’s appears to be undervalued | 


at the present time, as its earnings 


| compare favorably with other pre- 


ferred stocks on the market. There 


| Should be an appreciation in value 


here. Zimmerknit’s position has been 
strengthened somewhat by its recent 
acquisition of Harvey Knitting Mills. 
The knitting mill companies have not 
been overly successful in recent 
years, but Zimmerknit appears to be 


able to hold its own against domestic | 


and foreign competitors. 


Widow’s Investment 
Would you kindly give me your opin- 


;ion of Buenos Aires, 5 per cent. 15- 


year bonds as an investment for a 
widow of moderate means? Her lawyer 
advises buying these in preference to 
first mortgages. 


I would appreciate any suggestions | 


you would give me as to other con- 
servative investments with fair yield 
and possible appreciation in value. 

We do not, as a rule, recommend 
foreign government securities for in- 
vestment by a widow, especially one 
of moderate means. The financial 
record of the Province of Buenos 
Aires has been good and the holders 
of its securities have not had reason 


to worry. 
| First mortgages, unless they are ! 


of an exceptional character; are also 
not to be recommended. We would 
suggest that you get in touch with a 
reputable bond. house, who will be 
able to supply your client with a'first 
class Canadian government or public 
utility or industrial bond which will 
suit her needs. 


Well Diversified List 


Herewith is a list of holdings which 
we would appreciate very much if you 


tted by subscribers of The Financial Post 
general interest will be published on this page. 
A two-cent stamp or stamped 
eply. Write mining and insurance 
investment inquiries. 


think you could dispose of your 
Acadia Sugar 6 per cent. bonds of 
1946. This company experienced a 
severe setback some five or six years 


ago, when the raw sugar market | 


broke and since then its recovery has 
been slow. The present outlook in 
the sugar industry is such that we do 
not see any chance of substantia! 
improvement in the near future, 
The common and preferred stocks 
held by you are regarded highly. 


These stocks over a period of years | 
will undoubtedly show you a substan- | 


tial return. 


Hamilton Bridge 


Are the preferred and common shares 
of the Hamilton Bridge a good buy? | 
do not see them mentioned in your 
Corporate Survey. 

*The reason the Hamilton Bridge 
Company is not mentioned in our 
Corporate Survey is due to the fact 

| that until within recent weeks the 
| company was owned by private in- 
terests. The company will be in- 
cluded in volume 2. 
_ The first preferred stock carry- 
ing with it a bonus of common shares 
in the company can be regarded as a 
business man’s buy with a specula- 
| tive tinge. 

The preferred stock seems to be 
well secured and on the common 
there exists the undoubted possibil- 
ity of obtaining an appreciation. 

In their class, the shares look like 
an interesting buy. 

The Hamilton Bridge Company is 
ably managed and the stock was 
laced on the market under excel- 
ent sponsorship. In our opinion, the 
company should do well in the fu- 
ture, provided there is no material 
| contraction in constructional activ- 
jities in the Dominion—a develop- 
‘ment of which there is anything but 
any evidence at the present time. 


Investments Too Select 


For some time I have been ef the 
opinion that my bond investments are 
too select and that I could well afford 
to improve the annual return by dis- 
posing of some of these securities and 
purchasing the preferred and common 
stocks of sound, well-managed Cana- 
| dian companies which pay a reasonable 
dividend and which at the same time 
| offer, over a long pull, a reasonable 

| prospect for appreciation in value. I 
| would desire to retain a reasonable 


equirements two times over. | would kindly look over and let us have | 2mount of this capital in bonds. 


Toronto Baseball and Athletic | 
B Co. has only been making fair 
This stock is rather spec- 
and we do not see any ad- 
in holding it. 


m thinking of buyirig some Inter- 
gel Paper shares. 
md this? 


lernational Paper is not } 

ed in any way with the In-| 

fonal Power Company. 

is said that during the first. 
Arter of the current year the In- 
ational Paper Company will not 
@arn its common dividends. How- 
wyer, if the company were making 
rge earnings on its common stock 
shares would be selling much 


her than at present. In our esti- | 


ation the stock can be regarded 


-@.a.business man’s speculation—a , 


“speculation with many attractions in | 
o of the company’s large expan- | 
Sion program which is now nearly 
thmpleted and its large power hold- | 


f you have a diversified list of | 
iness man’s speculations in your | 
investment. holdings, we think you 
_ would be well advised to include some | 
"the common shares of Interna- 


By 


E Investment Bankers for more than a 
quarter of a century. : 


Our experience and Dominion-wide facilities 


are at your disposal in 


_ Royal Securities Corporation 
- : LIMITED 
164 St. James Street, Montreal 
Toronto Halifax Saint John Quebec Winnipeg Vancouver 


Would you | ¢2.900 Hydro Elec. Pr., Ont. 1957 
Is the company con-| 
iny Way’ with the Internation- | 
ompany? i 


your comments thereon with a view 


|to in any way improving the present 
holdings both as to yield and security | 


afforded: 

Cost 

$2,000 City of Calgary, .. 1942 $72.00 
3,000 Greater Wpg. Water 

District 1951 

2,500 City of Regina, reg. stock 

1963 


97.97 


84.00 
82.32 
100.00 
100.00 
117.00 
99.00 
105.00 
108.00 
101.20 
99.50 


1943 
1954 
1946 
1945 
1943 
1942 
1942 
1948 
1942 
1955 
1940 
1955 
1946 
alty 
1946 
.. 1947 


$1,000 Keefer Realty Corp. 
$500 C.N.R. Dom. Guar. 
SE DOS Tie webs veecccue 
$1,000 Simpsons Limited. . 
$1,000 West Kootenay Pr. 
$1,000 Hy. Elec. Pr., Ont. 
$2,000 Prov. Ont. ........ 
$2,000 Prov. Ont. :....... 
$500 Prov. Ont. ........ 
$2,000 Bell Tele. Co. 
777 Town of Cornwall 
| $1,000 Ottawa Trac. Co. .. 
, $1,000 Acadia Sugar 
| $1,000 St. Cath. Stanley Re 
i Corp. 
$500 Abitibi Fibre Co. 
$2,000 Gatineau Pr. Co. 


100.00 
777.00 


101.00 
96.00 


99.00 
100.00 


104.00 
160,00 


6 shs. Mtl. Tram. com. ...... 176.00 


| 20 shs. Can. Hy. Elec. Corp. pfd. 98.50 


5 shs. Ont. Equitable Life. 

Your list of bonds and stock hold- 
ings is one above the average, both 
from the standpoint of security and 


yield and diversification, We would | 


not recommend any radical change 


in your bond holdings, except that we 


101.50 | 


| Should you care to offer any sugges- 
| tions as to the proper ratio of bonds 
and stocks to hold, and if you would be 
prepared to guide me as to sound pre- 


| ferred and common stocks worthy of | 


| inv 
ful 

I am enclosing a list of bond hold- 
ings which I possess and would seek 
your advice in respect to same. 

28,000 Dom. 
per cent., 
442 per cent., 1944; $1,000 Saskatche- 


esting in, I would be deeply grate- 


of Canada bonds, 5's 


| 


i 


1934; $1,000 Dom. of Canada ¢ 


tralian Loan Council, established 
under the recent agreement between 
the commonwealth and the state, 
came into force. New South Wales, 
which had been the only state hold- 
ing aloof from this agreement, has 
now come into the fold. The scheme 
provides that the Commonwealth 
shall be responsible for all future 


| think that the percentage of these | 


| bonds held by you in relation to 


| we would not recommend further in- 

|vestment in these bonds. We take 

| this stand from the angle of diver- 

| Sification and safety of principal, 
a as marketability of bonds 
eld. 


Customer Ownership 


Brings in New Capital 
at Very Modest Cost 


‘Experience of British Columbia Electric Company Cited 
to Show Benefits of This Scheme of 


Raising New Capital 


One public utility customer out of; 6 to 10 shares—received 5 shares; | 


every 11 is a stockholder. 

Such has been the growth of the 
customer-ownership idea on this con- 
tinent in recent years that a survey 
of some 228 electric light and power 


companies serving 15,500,000 cus- | 


tomers, shows that 1,400,000 of these 
are also stockholders. 


_In Canada at least seven of the | 
biggest power and utility companies | 


have instituted customer-ownership 


campaigns within recent years, all of | 


| them with outstanding success. In 
some Canadian communities this 
“one in eleven” ratio is considerably 
bettered. 
Helps People to Save 
Not only has this plan bridged the 
gap which too often existed between 
the consumer and the producer of the 
| 


power, but in many cases the cam-, 


paign has embraced wage earners 


and people who never previously | 


owned a share of stock or a bond. 
Many of these people had never even 


had a bank account. These men and | 


women were reached by the personal 
solicitation of employees in many 
cases, and thus a new class of in- 


vestor has been created who in this | 


way has been brought into definite 
contact with the world of stocks and 
bonds. 

A remarkable analysis of the re- 
sults achieved by the first customer- 
ownership campaign to be conducted 
in British Columbia, has been made 
by the British Columbia Electric 
Power & Gas Co. This company con- 
ducted an exceedingly successful 
campaign a year or so ago, the orig- 


|inal allotment being oversubscribed , 


by something like $4,905,900. 
Conditions of Offer 
The three conditions upon which 
stock was sold*to the B. C. Electric 


j 
} 
| 
| 
| plicant must be a resident of the 
province; not more than 50 shares 
| could be purchased by any one per- 
| 

plan, on the basis of $10 down per 
share, and the balance ($89) in 
monthly instalments. 

Some 13,000 applications were re- 
eived within the space of six days. 


The final allotment had to be of 


wan 6 per cent., 1940; $1,000 Saskatche- | course considerably scaled down, the 


wan 6 per cent., 1936; $2,000 Saskatche- 


applications being filled on the fol- | 
wan 5%, per cent., 1946; $1,000 Sask-{ lowing basis: 1 to 5 shares—in full; | 


atchewan 5 per cent., 1943; $1.000 Sask- | 


atchewan 5 per cent., 1944; $1,000 
Saskatchewan 415 per cent., 1956; 
$1,000 Ontario 6 per cent., 1930; $1,000 
| Ontario 6 per cent., 1935; $1,000 On- 
i tario 5'y per cent., 1942; $1,000 Alberta 
6 per cent., 1936; $1,000 Regina 5 per 
cent., 1945; $35,000 Regina 5 per cent., 
1941; $1,000 Regina 5 per cent., 1957; 
$1,000 Winnipeg 6 per cent., 1940; 
$1,000 Winnipeg 5 per cent., 
$1,000 Toronto 6 per cent., 1932; $1,000 
: Montreal 5's per cent., 1932; 
|Canada Steamship Lines 6 per cent., 
| 1941. 

| Your bond holdings are sound. If 


'this list represents your entire in- ; 


| vestments, we think that you are 


|sacrificing income for too much 


security. 

We would recommend that your 
linvestments be divided on the fol- 
ilowing basis—bonds 55 per cent.; 
preferred ‘stocks 35 per cent.; com- 
mon stock 10 per cent. In order to 
bring about this ratio, we would 


suggest that you reduce your hold- | 
ings of Dominion of Canada 5'2’s | 


of 1934 to $5,500. ‘ 
Proceeds of this sale, $22,500, can 


1944; | 


$1,000 | 


| then be usea for. investment in pre- 
ferred and common’ stock. For the 
$17,500 allotted for preferred stocks, 
i | we would suggest the following: 
| Internationa] Paper, Alfred 
|Pulp and Paper, 
| Laura Secord, Stamfords, 
| Light, Heat and Power, West Koot- 
enay Power,. Winnipeg Electric, 
Canada Cement, Famous Players. 
With the balance of $5,000, we 
would recommend the following 
common stock which, over long 


investment matters. Pore 


Massey-Harris, | 
Ottawa | 


New York 


Charlottetown Ottawa 


Hamilton 


Calgary 


Edmonton 


Regina V 


ictoria K-158, 


ames Richardson & Sons 


Investment Bankers 


Stocks and Bonds 


. 


Private: Wire Connections throughout Canada 


and the U.S.A. 


Members 


MONTREAL STOCK EXCHANGE 


MONTREAL CURB MARKET 
Winnipeg 


Moose Jaw 
Saskatoon 


Mara & McCarthy 


297 Bay Street 


W. R. C. DA COSTA 


Members Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers 
TORO 


NTO 


DA COSTA & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 


Royal Bank Building, 
TORONTO, ONT. 


Telephones: 
ELgin 2364-5-1654 


J. A. McNICOLL 
| fore, 


' favorable with yields of bonds of 
| standing on the market. The 


|market at 


period, will return you substantial 
dividends: Consumers’ Gas, City 
| Dairy (Toronto), Huron and Erie 


'Mortgage Co., Canadian Salt, Bell | 


Telephone. 


Wants Security 


It has been suggested to me that I 
write you for advice in connection with 
the investment of $5,000 that I now 
hold in Dominion of Canada 5's per 
cent. bonds maturing in 1934. 


I can sell those bonds at present | 
at 105.20 and purchase State of New| 


| South Wales 5 per cent., maturing in} 


1958 at 96%. 

1 have also $6,000 in long term bonds 
including $2,000 of these New South 
Wales issue, and if I take another 


I am now an old man and desire a} 
large part of my income from these 
investments and I want to place them | 
to the best advantage. — 

Kindly advise me in this matter. 

At the present time on your Vic- 
tory ‘34’s you are receiving a yield 
of 4.60 per cent., This compares 


similar character at present out- 
age values of gilt-edge bonds on the | 
the present time we 
would say are just about 4.75 to 
5 per cent. The spread therefore, be- | 
tween your Victory °34’s and the 
average of the market on high class 
bonds is very small. If your hold- 
ings were large, it would be worth 
while to sel] your Victory’s and re- 


| invest in other bonds. However, your 
| holdings amount only to $5,000. The | 


cost of selling and rebuying would 
wipe out any gain which you might | 
make in interest. We would, there- 

recommend that you retain 


your Victory bonds until they are | 


| either called or redeemed at matur- 


' ity and then reinvest the money in 


| 
i 
| 


| 


such gilt-edged bonds as are attrac- | 
tive at that time. : 
We think your holdings in New | 
South Wales 5’s of 1958 are suffi- | 
ciently large. Australia is a grow- 
ing counfgy; its economic growth is 
A 


consumers, were as follows: the ap- | 


son; and payment might be made | 
either in full or on a partial payment | 


| 11 to 15 shares—received 7 shares: 
16 to 50 shares—received 10 shares. 
The actual distribution was 10,523 
persons, the average number of 
shares per person being 4.8. Up to 
the end of June, 1927 (end of fiscal 
year) the number of holders had been 
reduced to 9,483, representing a loss 
of only 10.22 per cent. The shares 
are traded in on the local market 
| and from an offering price of 99 they 
| are now quoted at between 10614 and 
| 107%. The stock is still largely held 
‘within the province, the actual 
figures showing 82 per cent. retained 
' by holders resident in Vancouver and 

Victoria; 14 per cent. elsewhere in 
| British Columbia; and the remainder 

(4 per cent.) in different parts of 


Canada, Great Britain and the United | 


States. 
Many Women Buyers 
Another interesting feature of the 
' campaign was the number of women 
shareholders who made stock pur- 


of shareholders it is found that 4.662 
or 44.3 per cent. are women. 
average number of shares held by 


for men. Comparative figures are 


as follows: 
Classification of Shareholders 
Average No. 
of shares 
per holder 


No. of 

holders 

5,253 

. 4,662 

Joint tenants 316 
Companies and 

Association 
Trust Accougts .. 


50 
242 


5 
2.3 


10,523 100.0 
Cost of Selling Small 


How much did this customer-own- | 


ership campaign cost the British Co- 
lumbia Electric Power & Gas Co.? 
It must be remembered that of the 
$5,000,000 of stock that was offered, 


some $1,500,000 was underwritten by | 


a syndicate composed of local bond 
houses. A detailed analysis shows 
the actual cost of selling each share 
was approximately 2 1/3 cents. Here 
are the elements of cost. 

Selling Cost per Share 
Newspaper advertising nd 
Other advertising ...... 
Commissions .... ° : 
Other expenses, including stationary, 

printing, salaries, etc. 


. 00.066e. 
. 00.1486. 
01. 822¢. 


WED spaensosins 
Cost of selling 50,000 shares 


B.C. Electric Customer Campaign 
Raises Capital at Low Cost 


Original Offering 

Amount Subscribed 

Subscription Lists Open . 
Number of shareholders obtained 
Subscribers on Fully Paid Plan 
Subscribers on Instalment Plan 
Shares Fully Paid .... 

Shares paid for on Ins 


Percentage of Men Shareholders 


Holders for five shares or less 
Selling Cost per Share 


Average Number of Shares per Holder 


Percentage of Women Shareholders ........ oCebbeoweveesede 


$2,250,000 
7,155,900 
6 days 
10,523 
5,410 
5,113 
76.71% 
23.29% 
4.8 
49.92% 
44.300) 
86.23°¢ 


Utility Mortgage Deeds 


Provide for Expansion 


Public Utility Issues Must be More Flexible Than 
| Industrial Issues—Safeguards Have Been intro- 
duced in Trust Deeds to Protect Investors— 
Differences Reviewed 


Through the need for continual ex- 
| pansion, the financing of public util- 
|ity properties varies somewhat from 
lthat of industrial organizations 

which usually require new money but 
infrequently. The financial structure 
jof public utilities at all times must 


| are underlying mortgages outstand- 
ing, the trust deed covering the new 
bond issue provides for refunding 


| these underlying issues as they fall | 
due. In other words, upon the retire- , 


ment of underlying bonds, an equal 


principal amount of bonds under the | 


chases. Classifying the total number | 
The: 


women is 4.1 — a slightly smaller | 
ratio than the corresponding figure | 


Invest 


; your | 
total holdings is high enough and | 


One with $40 Advised to 
Buy Trust or Loan De- 
benture — Procedure 
for Buying Stocks Not 
Complicated 


A WEEKLY FEATURE 


| I would be obliged if you will advise 
me what would be the best stocks to 
buy with the small amount of $40. As 
I have only this amount to invest at 
present would it be more to my ad- 
vantage to buy on a margin? 

I have never invested in stocks be- 
fore and would much appreciate any in- 
| formation you could give me as to the 
, procedure of buying and selling. 


' We do not believe that you will be 
able to buy any investment stocks 
| for $40. We would suggest that you 


invest your funds in the debentures | 


j 


of a trust or loan company until such 
| time as they reach a figure which 
will make it safer for you to venture 
into stocks. 

_ The procedure of buying and sell- 
ing stocks is simple when you re- 
member that a broker is an agent 
| and works on a commission. Buying 
jon margin is buying on the instal- 
; ment plan. But we think you should 
hot attempt to buy stocks on so small 


‘acapital. Let it grow a while. 


I hold an Electrical Development Co. 
bond, due 1933. I never see it quoted. 

I bought nine shares Dominion Coal 
| preferred at 95. I also own a number 
of shares of Besco preferred. 

Do you think the new company will 
pay -back dividends? I sold N.S. Steel 
debentures at 55 two years ago. 

Your electrical development bond 
underlies some Ontario Hydro-Elec- 
tric Commission properties. Hence, 
it is an excellent investment and can 
be retained. 

We would point out to you though, 
that excluding the possibilities of 
amother world cataclysm, interest 
rates will probably decline between 
now and 1933—the maturity date of 
your bond. Hence, it might be advis- 
, able for you to sell your bond at 
present prices and reinvest in a long 
term high grade bond which might 
give you a little lower interest at 
the moment but which would not 
mature for a longer term of years. 
You would, of course, have to choose 
a bond of a grade similar to the one 
you already own. 

We would like to direct your at- 
tention to one point touching your 
‘Nova Scotia Steel debentures. While 


you sold it at 55 two years ago, yet | 


if you reinvested in any sound in- 
vestment stock at that time the ap- 
preciation of your holdings should 
decidedly more than offset the ap- 
preciation which has since taken 
place in-the Nova Scotia Steel de- 


bentures. 
Not Bad Policy 


_ In other words, we would say that 
it was not bad investment policy to 


make for _the maintenance of the 
equity behind the issue and also for 


earnings ratio upon the issuance of 
further bonds. 
Sinking Fund ! equirements 

Some public utility mortgage 
bonds are subject to the operation of 
a sinking fund. The investor might 
ask why a sinking fund when by the 
steady expansion of the properties 
the equity behind the bonds is stead- 
ily increasing. However, such a fea- 
ture in a utility bond makes it the 
more attractive as the total mort- 
gage outstanding is being contin- 


We think you would be well ad- 
| vised to sell it at present prices and 
| reinvest either in a sound gilt-edged 
| investment stock such as Montreal 
' Power or Shawinigan, or else to re- 


| invest it in a sound preferred issue. | 
'The reinvestment of the proceeds | 
' would depend on your present iIn-! 


| vestment position. 


The situation surrounding Besco, | 
and all its subsidiaries is so involved | 
that it makes the securities of all | 


| the companies in this group highly 
speculative. We believe that with 
the new interests in the British Em- 
| pire Steel Corp., that the outlook 
' has improved. Nevertheless, before 
; any real betterment can take place, 
we believe that the government will 
have to do something for the in- 


| dustry. Coupled with this, the steel | 
plants of the corporation are situ- | 


ated in Nova Scotia many miles from 


the steel markets of Central Canada. | 


| In other words the location of the 
| plants is unstrategic. 

Besco As Speculation 
Touching British Empire Steel 


‘Corp. preferred, you have omitted | 


'to mention whether it is first pre- 
‘ferred or second preferred which 
you bought. 

About all that can be said about 
| Besco and its subsidiary companies’ 
shares is that they are highly specu- 
lative at present prices. 


IRON-CLAD CONTRACT 
MENACES FUTURE 
OF WHEAT POOLS 


(Continued from page 6) 


known much of Western conditions | 


as did Mr. Sapiro. It may well be 
that fanatical] devotion to this prin- 
iple is the Pools’ greatest weak 
ess, : 
Precedent for Less Striet Method 
If the Wheat Pools were to con- 
sider a modification of their con- 
| tract so as to allow withdrawals un- 
der some reasonable provisien that 
would safeguard their business, 
| they at least would not be the first 


c 
n 


| pool to do so. The Staple Cotton As- | 


' sociation, of Greenwood, Mississippi, 
& southern Cotton Pool, some two 
| years ago modified its contract to 
admit of withdrawals 
After their experience they aye well 
satisfied with the experiment. “The 
management is firmly convinced that 
| freedom of action in regard to with- 
| drawals is not only just to the mem- 
ber but is also very real asset to 
the Association, as it makes for a 
satisfied membership. Withdrawing 
'members are constantly coming 
| back.” 
Calls It Valuable Service 


} 


| 


oun notice. 


| 


affecting | 
Stock Values ff 


A letter devoted to dis- 
cussing underlying factors i 
affecting stock values is [f) 
issued weekly by ourStock j}™ 
Exchange Department, ap 


It also discusses current: jf 
items of interest affecting jy 
individual companies, i] 
interprets balance sheet 

figures, etc. ‘ 


You can obtain a copy of P= 
the current issue by tele-" 
phoning, writing or 
calling. a 


Write to Dept. Wé 
Greenshields— ‘ 
& Co 28 


Members Montreal Stock Exchange 


17 St. Johm St, Montreal } 
- OTTAWA OE 
56 Sparks Street 


TORONTO 
24 King Street W. 


- EXECUTIVE 


Qualified Young Man 
(33) Seeks Manager- 
ial Position 

Has a successful record covering 
15 years with industrial concerns. 
Having competently filled sev¥- 
eral executive positions and no 
serving as Treasurer and Assis 
ant to the General Manager of 
a large corporation. Has an uh- 
blemished character, is tenacious, 
aggressive, well poised and en= — 
joys good health. é 


For appointment, . 
write 
Box M— Room 902 


1070 Bleury Street, — 
Montreal 


| I believe the Pools are giving, and | organization is inefficient, but } ; 
should continue to give, a most val- | cause, for one reason or anoth 


uable service to the Western farm-| they wish to sell outright, ra ne! 
ers. It would be a distinct loss, not | than to pool their grain. What is te 


only to the West, but to all Canada, | hinder the Pool 
|if through any cause they were to! option within their own ¢ 


fail, Having looked rather closely 
into their organization and meth- 


} 


giving them this 

tion? The Pool is as well equipy d 

as any elevator company or co ‘is- 
le and sell. 


ods, I believe they can compete, on! sion house, to hand 


the basis of service, with all comers. | on commission. Such a plan 
I think I see however, a distinct | keep the business within the organi: 
threat to their permanency, and this | zation, but would remove the caus 


- lies in what they have been taught | that now leads to the demo 


iZ1) g 


|to believe their greatest strength— |} practice of bootlegging. Further, by 


'the irrevocable contract. The only placing the responsibility for : 


the maintenance of a satisfactory permanent basis on which they can; ing or not pooling on the ind vidi 
satisfied membership. | farmer’s shoulders, it might well 


build is a 


Lacking this, contracts are worse | save the Pool from a destructive bt 


| than useless, they are dangerous.|! den of blame, 
| It might not be wise to abolish the through the chances of the 
contract altogether, but might it not{ the pooling system should 


if for any year, 


at .e) 


result: 


‘be the part of wisdom to so modi-/ a less. In my opinion the Pool mans 
‘fy it that it might be revoked, on agement would be well advised. td 
| drop their fanatical. devotion to th 
| irrevocable contract, which I am 


reasonable notice being given? 
Suggests Commission Service 
There is still another alternative. 

' Contracts are being broken, not be- 


vinced is not vital, and consider, ‘ie 
the light of experience, these or simi- 


cause members of the Pool think the | Jar suggestions, 


a ee er —_ 


ually reduced and in addition it also | 


acts as a stabilizing factor in main- 
taining a satisfactory market for the 
issue—a point which makes such 
bonds more attractive to an investor; 
none can tell when it may be neces- 
sarv to sell some bonds. 

' The usual requirements of a sink- 
ing fund are that the company shal] 
periodically pay to the trustee for the 
bondholders substantial sums to be 
used for the purchase of bonds in the 
open market up to a specified price. 
This tends, not only to create a more 
active market for the bonds, but to 


Montreal Light, Heat and Power. | 
Consolidated : 


5% First Refunding and Collateral 
Trust Bonds 


Due October 1, 1951. 


Principal and semi-annual 


interest payable in Toronto, Montreal, New York or 
London, England. Denominations, $1,000 and $500. 


strengthen the price of the issue. If 
the bonds cannot be purchased at the 
specified price they are drawn by 
lot. 

Some mortgages provide, in ad- 
| dition to a sinking fund, a clause 
which requires the company to main- 
tain a general reserve for mainten- 
ance and replacements. designed to 
protect the holder of the bonds 
against the lessening value of the 
property through obsolescence, in- 
adequacy, and wear and tear. 


City of Montreal. 


Montreal Light, Heat & Power Consolidated 
is one of the largest and strongest public 
utility undertakings in Canada.‘: Its develop- 
ment is inseparably linked with that 


of the 


Price: 103.50 and interest, yielding 4.75% 


Full particulars will be gladly 
furnished upon request. 


Safeguards Are Maintained 


| be capable of expanding, with the re-/new mortgage are issued. Thus, 
sult that there are some differences | while the aggregate amount of bonds 
in the trust deeds covering the bond! js not increased through this oper- 


compared with the trust deeds cover-| the new bonds is steadily improved. 


|isgues of public utility companies as} ation, nevertheless the security of | 


lience and a complete understanding 
| of all the conditions involved, invest- 


, market 


| mortgage is issued in the form o 


aver- | ered. If. as frequently « 


ing the mortgages on_ industrial 
plants. 
As a result of many years exper- 


ment banking houses have evolved a 
perfected type of mortgage covering 
public! utility properties designated 
to safeguard the investments of, the 
bondholders to the greatest extent 
and at the same time to provide con- 
servative flexible means of financ- 


| $5,000 it will be putting the large part | jing, making for a broad and ready 
| of my capital in one place. 


for the securities and the 
establishment of a company’s credit 
on a high plane. 
Public Utility Mortgage 
The usual type of public utility 


bonds and is a direct mortgage on all 
the property of the company and pro- 


‘| vides that any properties acquired | ch 
' subsequently shall be similarly cov- 


yecurs, there 


BRITAIN’ 


f | 


| The modern mortgage bond is us- 
| ually self-perpetuating and bonds of 
another series bearing a different 
rate of interest according to the rates 
prevailing, may be sold at some fu- 


ture date. The most usual type of | 


power or public utility bond restricts 


the issuance of bonds to an amount | 


commensurate with the value of the 
property. 

It is usually provided that addi- 
tional bonds may be issued only when 
additional property is constructed or 
purchased. New bonds may be issued 

| in principal to an amount not ex- 
| ceeding about 75 per cent. of the 
‘actual cost of permanent additions 


earnings are at leas 
arges on the total bonds outstand- 
ing. 


Conditions such as these naturally 


BIGG 


| satisfactory 


| to the property—and only when net | 
t one and three- | 
quarter times or twice the interest | 


EST BANKS COMPARED 


36 King Street West, 
Toronto 
Telephone: Elgin 4321 


Many other clauses to safeguard 
the investor are contained in the 
better type of public utility mort- 
gages. Sometimes clauses are inclul- 
ed which prohibit the payment of 
dividends on the stock except out of 
surplus profits earned after the date 
the bonds are issued. The investor 
need not be familiar with the many 
details contained in the 200 pages of 
the average public utility mortgage, 
but in order to buy sound public 
utility bonds, he should have a gen- 
eral knowledge of what constitutes a 
issue and what safe- 
' guards should be provided for the 

bondholders. 

Some bond houses insist that .pub- 
lic utilities which they finance pub- 
lish regular monthly earning figures. 
In this way, a constant check is kept 
on the operations of the various com- 
panies by the investment house with 
a view to the detection of injudicious 
management. Of course. the actual 
publication of earnings also gives the 
bondholders an idea of how his in- 
vestment is progressing. 


Head Office 


Victoria, B.C. 


COMPILED BY THE FIN ANCIAL NEWS, LONDON 


Year 
ended 


Dec. 31 


1927 
relays* 
Ba : 1926 


Coutts 


Glyn, M 1926 
1927 
1926 
1927 
1026 
1927 
1926 
1927 
126 
1927 
1926 
1927 
1926 
1927 


1926 


Lloyds* 

Martins 

Mid!and* 

National 

National Provincial* 
Westminster* 


Williams Deacon's 


* Bold face letters indicate the so-called “Big Five.” 


Current, 
deposit, 
and 
other 
accounts 


Money 
at 


Capital 
calls, &e. 


paid up Reserve 
£ 

10,250,000 
10,250,000 
1,000,000 
800,000 
530,000 
530,000 
10,000,000 
10,000,000 
2 250,000 
2,000,000 
12,665,798 
12,665,798 
1,390,000 
1,320,000 


36,112,145 
31,427,970 
2,311,536 
2,288,724 
9,710,364 
7,372,203 


t 
T18,373,472 
309,486,690 

16,996,453 
17,119,599 
34,875,006 
30,766,210 


15,858,217 
15,858,217 
1,000,000 
800,000 
1,060,000 
1,060,000 
15,810,252 
15,810,252 
2,448,890 
2,318,890 
12,665,798 
12,665,798 
1,500,000 
1,500,000 
9,479,416 
4,479,416 
4 320,157 
9,320,157 
1,875,000 
1,875,000 


29,101,962 
9,261,470 
7,911,820 

16,150,346 

41,009,344 


62,189,603 
60,113,515 
376,122,881 
36e.160.062 
39,579,041 4,433,565 
10,053,410 4,181,400 
274,460,679 31,58 
260,126,126 ° 
PR1LR30,154 
236,606,456 
R2.817,755 


32,6)1,851 


4.812.872 
4,321,110 


1.350.000 
1,350,000 


43,042,053 ¢ 


Total 
resources, 


Invest- 
ments 


Bills 


discounted Loans 


£ 

161,867,906 
155,454,795 
9,182,826 
8,772,383 
10,831,758 
10,541,358 
145,972,008 
194,575,519 
36,572,971 


£ 
59.010 287 
62,712,062 
4,226,708 
4.257 807 
8,905,061 
7,499,649 
45,149,711 
53,038,139 
10,421,736 
9,349,216 
2,102,019 2 ‘ 
200,459,993 
15,359,400 
15,903,430 
146,715,211 
142,190,250 
137,054,470 
141,741,479 
18,249,92% 
18,984,829 


£ £ 
32,518,234 357,312,358 
348,438,067 
19,266,909 
18,934,871 
33,025,981 
33,784,408 
428,240,912 
690,414,316 
74,277,748 
70,540,527 
438,452,072 
430,557,103 
42,469,041 
42,981,690 
305,444,271 
288,251,780 
$13,052,337 
316,790,400 
37,486,014 
37,637,769 


848.110 
SS5.716 
830,825 
944,844 
52.048, 884 
47,182,971 
2,646,294 
2,981,480 
49,314,778 4 
46 2 45,347.38 
; 15, 
15.4 

$8,640,115 
40,098,804 
48,024,465 
48,859,390 
5.284.671 


5,049,670 


Victoria, B.C. 
Edmonton, Alta. 


36,839,343 
40 406,456 
2,499,629 
2,440,903 


A PURELY WESTERN 
ORGANIZATION 


Wood, Gundy & Co. 


Limited 


BUY BONDS 


Offices: 


Vancouver, B.C. 


Branches: 


Edmonton, Alta. 


Winnipeg, Man. 
Calgary, Alta. 


CANADIAN 


Royal Financial Corporation, Ltd. 


E. B. McDermid, Managing Director 


840 Hastings Street, West 
VANCOUVER, B.C. 


Winnipeg, Man. 
Calgary, Alta. 
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Franticall 


' “cover.” Pandemonium prevails. 


' threes to the lobby. 


York Stock Exchange. 
cS Is 236 Years Old 


that twenty-four brokers 


* 
Ve 
cant 


ae holds in 
"of the United States. 


Etre 


one of the bi 


gotten. 
est Must be Introduced 


' Exchange is closely guarded by a 
small army of 76 grey-uniformed 


gua 
_ ho 


» spread itself across a whole block, 
' and faces Nassau,. Wall and Broad 
_ Streets. However, on busy days (and 
™ this one was ‘practically the busiest 
' in its history) the sine qua non o 
“admission is a letter of introduction 
from a member broker. and armed 
with this sesame, the seeker after 
knowledge must needs wind his way 
_ down Broad Street and after much 
| “challenging” will find himself 
© ejected from an elevator onto an 
ee per floor. Certain documents must 
upon be signed; cameras, canes, 
> umbrellas, and parcels must be de- 


: oe and finally one enters the 
ly of holies. 


ee Eleven Hundred ’Phones 
_ The exchange itself is a tremen- 


» sides by nests of telephone booths. 
' At one end there is a lobby which 
' leads out to Wal! Street, and at the 
; another fairly large room 


. are.traded in exclusive- 
_ ly. Above 

booths, is the long narrow gallery 
| where visitors are received, and 
| above the other are high vaulted win- 
— dows which look out across Broad. 
~ Street at the stately edifice of J. P. 
Morgan. To the left and right as one 
_ stands in the gallery are the huge 
~ blackboards which flap and crack in- 
cessantly to attract the attention of 
» members to their respective tele- 
; phones. They stand high above the 
_ floor and each board contains some- 
thing like 1,100 numbers. Just below 
one of these “annunciator” boards 
there juts out a small balcony from 
which R. L. Bamford, Supervisor of 
Telegraphies, stands in his immacu- 
late morning coat and with one eye 
on the chronometer in front of him, 
- pens and closes the trading session. 
©" . On the New York Exchange there 
- are some 25 “posts” placed at regular 
intervals across the floor. Each one 
of these posts represents the same 
thing as the centre of the floor of 
the Toronto Stock Exchange, so that 
. to visualize the New York mart, one 


ilar posts spread across a huge floor 
and each surrounded by a frantic 
group of traders. 

Actually there are over 1300 people 
on the floor of the exchange when 
trading is in full swing. This is made 
up as follows: 968 members; 400 
pages; 125 reporters; and 800 tele- 
phone operators. Telephone operators 
are not actually allowed on the floor 
where the trading posts are situated 


Specialists in Big Stocks 


“Steel” must do so at or about num- 
ber two. General Motors Corporation 
is traded in at post five, Radio Cor- 


' ‘Suddenly at the north side of the 
-. exchange an immaculately-dressed 
_ gentleman rises to his feet and the 
air is filled with the shrill piercing 
siren of the closing bell. For thirty 
full seconds it electrifies the air in 
» defiance of the seething crowd be- 
» low, then suddenly stops. Again pan- 
- demonium reigns supreme, and fin- 
ally sinks lower and lower as hoarse 

make their way in twos and 


Thus ends a record day on the New 


It is now 236 years since a oe 
% . 
around the buttonwood tree on what 
_ is now Wall Street, and subscribed to 
the original brokers’ agreement out 
- which was organized the New 
ork Exchange. And in those two 
and a quarter centuries there has 
wn up an institution that turns 
‘ billions of dollars worth of se- 
<curities in a few days, and which 
its hand the financial pulse 


» Not only is it something of a priv- 
_ Hege to watch this great market at 
' work, but furthermore it is rarely 
that the casual visitor from Canada 
ean time his visits to coincide with 
+ major market 
movements in the history of the Ex- 
This, however, was the good 
: 5 e of the writer and the ex- 
| perience is one that is not easily for- 


© - In the first place the New York 


- guards. The average visitor can get 
farther than the swinging doors 
_ of this institution, which has now 


- dous amphitheatre flanked’ on two. 


one’ row of telephone 


might imagine some twenty-five sim- | 





but cluster in and about the telephone | 


desks on either side of the exchange. | 
| 


one post. For instance, U. S. Steel is | 
. listed at post number two, so that | 
any member wishing to trade in! 





bot Puck Be Sees) 


- Change, There’s Chaos 
' in Financial Maelstrom 


| Canadian Visitor Happens Into New York Stock 
} Exchange Just at Peak of Most Hectic of Recent 
Boom and Sees Nothing But Confusion 


By KENNETH R. WILSON, 
Staff Editor of The Financial Post 


- NEW YORK.—The big hand of the 


Broad Street clock points to the hour. 
the shorts rush for 


poration at post twenty, and so forth. 

Another interesting feature about 
the New York Exchange is the fact 
that a great deal of trading is done 
by specialists. That is to say, one 
brokerage member will specialize in 
General Motors, and at a time when 
speculation and trading are at their 
height, these specialists will usually 
be the storm centres of the trading 
at their respective posts. 

Thus at the General Motors post 
on Friday of last week, there were 
some three or four men who bore for 
hours the brunt of an attack that at 
times involved as many as one hun- 
dred and twenty frantic and gesticu- 
lating men. So great was the ex- 
citement at times, that again and 
again the reporters found it impos- 
sible to break through the crowd and 
when they finally did, they would 
emerge with thick packs of order 
slips that would almost instantly 
appear on the four huge translucent 
tickers, probably causing a further 
burst of cheering and shouting as 
another new high was reached, or a 
new record broken. 

3,000,000 Share Days 

Up till the end of 1927 there had 
only been eleven “three million” days, 
the first of which was in 1911, and 
three of which were in 1927. In 1928, 
however, there have already been six 
days on which more than 3,000,000 
shares have been traded, and on 
Tuesday, March 14, the Exchange 
broke all its previous records by 
crashing over the four million mark 
in a tremendous orgy of trading. 

Another interesting thing about 
the Exchange is the fact that in spite 
of this tremendous turnover of 
shares, the ticker has never during 
recent weeks lagged more than six 
minutes behind the actual market, 
and on the average, during the heav- 
iest trading it is only two or three 
minutes behind. Two years ago, when 
a record day hit the, Exchange, the 
ticker was twenty minutes late, and 
on that occasion the last sale was not 
rung up until thirty-seven minutes 


f | past three. 


If any statistician has a few min- 
utes to spare he might play to his 
heart’s content with the many inter 
esting phases of the Exchange’s wor! 
The value of the contracts actual!: 
cleared during a year is somethir 

| like $50,000,000,000, and the fun’ 
actually required to close the) 
amounts to about one-seventh of th 
amount. There are over 1,600 tele 
phones in the Exchange, with approx- 
imately 1,000,000 calls transmitted 
each five-hour day. The Exchange 


employs its own refrigeration sys- | 


tem, and on hot days as much as four 
gallons of water a minute are ex- 
tracted from the atmosphere. 

But statistics at best are a cold 
commodity to describe what for five 
hours a day is the pivotal point of 
United States finance. Major “bull” 
movements such as the one which has 
now seized Wall Street, or catas- 
trophies that send the prices of 
stocks crashing through financial 
space are the settings that make the 
floor of the New York market a 
maelstrom of wild and fascinating 
humanity. 
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SOUTH AMERICA 
MORE ATTRACTIVE 
FOR INVESTMENT 


Economic Progress of Na- 
tion Adds to Investors’ 


Currency stabilization and return 
to the gold standard have been the 
experience of most European coun- 
tries during the past few years. 
These, and other constructive de- 
velopments, have raised European 
Government External obligations to 
their call prices and in some cases 
slightly over that level. Hence, pur- 
chasers of European Government 
External Issues, during the period 
1924 to 1927, have received a very 
attractive yield together with sub- 
stantial appreciation of capital. 

During thé same pe 
South American republics have had 
issues of fairly substantial propor- 
tions in the New York Market. How- 
ever, the wide-spread general invest- 
ment interest in this latter field is of 
more recent date, South American 
government obligations are receiv- 
ing increasing recognition as invest- 
ments having ample securit 
relatively attractive yield. 
gentine, 
province) and Peru have recently 
arranged refunding loans at lower 
coupon rates. This indicates a sound 
financial policy looking to the reduc- 
tion of debt service charges and the 
improved credit position of the bor- 
rower, 

South America’s vast wealth in 
natural resources has long 
matter of common knowledge. How- 
ever, the greatest progress in the 
development of these resources has 
been made since the beginning of 
the present century. The names of 
any of the large South American 
countries at once suggest important 
products and industries. Brazil—the 
world’s leader in the coffee industry 
and an important source of cotton 
and sugar; Argentine—vast stretches 
of ae country and wheat lands; 
Colombia and Venezuela—the scene 
of recent large developments in the 
production of petroleum; Peru—the 
scene also of petroleum develop- 
ments and copper, cotton and sugar 
production; Chile—a large producer 
of copper and nitrates. 

With developments in these indus- 
tries there has come the necessary 
increase in railroad mileage, the im- 

{provement and extension of high- 
wavs and the develonment of water 


THE FINANCIAL POST 


|power resources. These develop- 
ments have been financed in large 
part by private capital. The Bra- 
zilian Traction, Light and Power Co. 
is an outstanding example of an in- 
dustry which has kept pace with de- 
velopments in South America, This 
Company performs for Rio de Jan- 
eiro and Sao Paulo a service corres- 
ponding to that performed for Tor- 
onto by the Transportation Commis- 
sion, Consumers’ Gas Co., Bell Tele- 
phone Co., and Toronto Hydro. It is, 
in large part, a Canadian enterprise 
as is also International Petroleum 
which operates in Peru and Colom- 


bia. 
Trade Grows Rapidly 


The externa] trade figures of these 
countries are in themselves a dis- 
tinct revelation and indicate some- 
thing of the progress which has 
taken place on that Continent dur- 
ing the past two decades. This pro- 
gress, accompanied as it is by sub- 
stantial increases in wealth and the 
development of resources, has an im- 
portant bearing on the credit of the 
South American republics. 

The total external trade of all 
South American countries in 1908 
was in excess of $1,493,000,000; by 
1924 the figure was in excess of $3,- 
840,000,000. Even after due allow- 
ance has been made for the higher 
price level obtaining since the war, 
these figures are impressive. Much 
of this trade was carried on between 
the countries themselves; a very 
large part, however, was with coun- 
tries on other continents. Certain 
facts are evident—South American 
countries are entering to an increas- 
ing extent into the main currents 
of world trade; they have formed 
numerous commercial contacts in 
other countries; they have establish- 
ed their own banking facilities to 
handle the increased number of in- 
ternational transactions; they have 
constructed railways and (to an in- 
creasing extent in recent years) 
have built highways—all to facili- 
tate trade and the development of 
natural resources, 
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Kippen Forms House 


MONTREAL.—Eric D. B. Kippen, of 
Kippen & Company, investment bank- 
ers, has been elected a member of the 
Montreal Stock Exchange. A 


members of which will be J. D. G. Kip- 
pen, Eric D. B. Kippen, and Frederick | 
G. Newton. The new firm will conduct 
a general brokerage business as mem- 
bers of the Montreal Stock Exchange | 
and the Montreal Curb Market, eom- 
mencing business as from the begin- | 
ning of April. It is understood that | 
the formation of this new Stock Ex- | 
change house wil] not affect. Kippen 
& Company, who will continue as in- | 
'vestment bankers and bond dealers. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
d- 1,750,000 
conga pat 8 





CANADA 
Reserve Fund, $2,725,006 
Debentures sre a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


58 years in business 


Money loaned on First Mortgages including building loans, Applications invited. 
A. M. SMART, President 


T. H. MAIN, Manager 


new | 
brokerage firm is being formed to be | 
known as Kippen, Newton & Co., the | 


























We offer, subject to prior sale or advance in price 


‘ 29,000 Shares of Common Stock 


Enamel & Heating Products Limited 


(Incorporated under the Laws of the Dominion of Canada.) 


Montreal Trust Company, Transfer Agents. 


The Royal Bank of Canada, Bankers. 


CAPITALIZATION 


we 


Common Shares (No Par Value).. 7... «ccs cose cones 


To be issued 
29,000 


Authorized 
50,000 


The Company has no bonds or preferred shares. 


This Company has been formed to acquire, consolidate 
and operate the following old-established companies :— 


Charles Fawcett Limited of Sackville, N.B., 
founded in 1860, has steadily grown until it is to-day 
one of the leading manufacturers of Coal and Wood 
Ranges, Gas Ranges, Heating Stoves, Fire-Place 
Fixtures and Hollowware, including the well-known 
line of “Rival” Furnaces for both coal and wood. 


Amherst Foundry Co. Limited of Amherst, N.S. 
has had a long and successful record since 1887. 
It manufactures Porcelain Enameled Bath-tubs, 
Sinks, Basins and other products under the well 
known trade mark “‘Beaver Brand’. It also manu- 
— “Cumberland” Furnaces for both coal and 


The manufacturing Plants are only nine miles apart, 
well equipped and modern in every respect and have 
good transportation facilities, being served by railway 
sidings connecting with the Canadian National Rail- 
way. 


Both companies enjoy an excellent market for their 
products right across Canada from Halifax to Vancou- 
ver, as well as in Newfoundland. They have ware- 
houses at Montreal, Toronto, Winnipeg and Van- 
couver. 


ASSETS.—The Canadian Appraisal 

Company reports give the depreciated 
value of the Land, Buildings, Machinery 
and Equipment as.................0. 
Messrs. P. S. Ross & Sons, Chartered 
Accountants, statement shows surplus 
liquid assets in excess of all liabilities, 
after giving effect to the present finan- 
cing and without any allowance for 


$654,410.76 


PENG 600 S6us peed be obsess 408,387.58 
Other assets have been conservatively 
valued by the officials as. ............ 52,831.02 





Net Tangible Assets... ....... 7.7777. $1,115,629.36 
or $38.47 for each share of stock. 7 


Price: $30 


EARNINGS.—Consolidated net earnings for the past 
three years after providing for. maintenance, operating 
expenses and allowance for depreciation but before 
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sat. Treasurer . BALANCE SHEET DECEMBER 31, 1927. xpi 
i ASSETS World-Wide 
Of | CURRENT ASSETS: The next point 
} nventories a t: writers preclud 
j Logs and Expenditures on 1927-1928 Season’s Logging of the ‘Go iarnme 
COOIIIOR | on. vnd podaccuagenereaaes patogeuts naa $1,940,308.28 ‘e 
Paper, Pulp, Material and Supplies .......+. cecsevccccosece - CORNERED — fa heads 
exsnenequengeiich is that 
1,988,369.43 is the. most . nt 
Accounts Receivable, less Reserve .........--csccecseess sees 619,168.27 : ope 
| Savestmente in Preferred Stocks of other Paper Companies orld, and that ra 
and in the company’s own Bonds purchased for redemp- are subject to com 
| tion purposes ........... se eeeeeeeseeee eeeseccenssereres 883,564.90 panies operating 
Cash on Hand and on Deposit .........s-ccsccneccsenceves ee 1,458,821.01 . On this basi 
FIXED ASSETS: a have the a 
Lands, Water Powers and Timber Limits, after giving effect rom -which eee 
to the revaluation of Timber Limits in 1927 .......-s-eees 12,000,000.00 are unable to mak; 
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: INVESTMENTS IN AND ADVANCES that a notoriously. 
Canadian Trust Company, Registrars. TO ASSOCIATED COMPANIES  ....ccccscsesetecscecsesem 8,007,879.81 to achieve anythin; 
OTHER ASSETS: third point | 
Insurance and Other Expenses Prepaid ..ccoveccecccesiccecetscccwecvecese taised is the fact t 
| 
} 
| 


providing for Federal Income Tax and after the 
elimination of certain non-recurring expenses, are:— 


31 December— 1925 1926 1927 
$60,973.41 $88,332.77 $102,099.30 


Consolidated net earnings for 1927 were over $3.50 
per share, and the prospects are that this year they 
will exceed $4. per share. 


By the concentration of all the stove and furnace 
manufacturing in the Sackville plant and all the 
porcelain enamelling work in the Amherst plant, large 
savings in the cost of manufacture will be effected and 
the consolidation of the warehouses and branches in 
the important centres, the co-operation and reduction 
in Sales force and general overhead expenses will un- 
questionably result in very substantial reductions in 
the general cost of operating the business. 


Taking into consideration the stability of the business 
which is firmly and favourably entrenched in the 
trade, and in view of the rapidly growing field it is 
capable of further substantial expansion. 


Approximately $800,000 of Fire Insurance is carried 
on the plants, inventories and warehouse stocks. 


The affairs of this Company will be administered by 
those responsible for the past success. 


It is the intention of the Board of Directors to place 
this stock on a $2. per share per annum dividend 
basis payable in quarterly dividends of 50c. per share, 
Arrangements have been made with the Royal Bank 
of Canada to pay all Dividend cheques at par at any 
of their Branches in Canada. 


The above shares are offered for sale when, as and if 
issued and received by us, subject to the approval of 
all legal proceedings by Messrs. Brown, Montgomery 
& McMichael, Montreal, P.Q. 


per share 


Application will be made to list these shares on the Montreal Stock Exchange. 


Complete circular sent on request. 


H. B. ROBINSON & CO. 


INVESTMENT BANKERS 


136 St. James St., Montreal 
MAin 8542-3-4 


Orders may be telegraphed at our expense, 


HOUSSER, WOOD & CO. 


LIMITED 
GOVERNMENT AND MUNICIPAL BONDS 


Royal Bank Building, Toronto 
Elgin 7193 
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CURRENT LIABILITIES: built up a volume 
Current Accounts Payable .....csc.scesececes seccccvcceccess $. 534,927.17 is the sine qua no 
Fixed Charges Accrued ...e+06 Coccuccccccnsecocsooccecoss SRSRIEEO writing. ‘At best 1 
Wages Accrued ......s.eecseee hinmakecdedaderuuenan accesses: SANURe ernment’s move is 
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6 per cent. Gold Coupon Notes due 1931 ......... eweceseewes 4,000,000.00 
Consolidated Mortgage 8 per cent. Gold Bonds 

Maturing March 15, 1931, Balance outstanding $2,794,200.00 
| Underlying 6 per cent. Serial and 6 per cent. 


General Mortgage Bonds outstanding ........ - 5,457,500.00 - 
————_ 8, 251,700.00 and shippers have 
RESERVES: —————— 12,251, 700.99 market a consider 
For Depreciation and Exhaustion .................0.0eceeee 11,955,356.17 in reduction of p: 


by actual loss thea 


For Timber Limits resulting from the revaluation thereof 


| GE RNIR  cencccsannsssbivvapare vpateanhscacceeeneeeers 4,250,058.77 “If the Cana 
SURPLUS AND UNDIVIDED PROFITS: i avoid tinal 
As per detailed Surplus Account Foe meee eee et eeeesereeeeeseeseseesesS 8,339,976,06 , 


to keep—it is per 
that he should mz 
minister does not 
nize that he is una 
rocks, or ice. The 
for outward-boun 
Canada, because — 
control the sailings 
the conditions of 
verse, while for ve 
the masters have t 
without such choic 


CAPITAL STOCK ISSUED: 
Seven Per Cent Cumulative Preferred Stock 
10,000 Shares of $100.00 each ............00s 
Common Stock—250,000 Shares of no par value 
Note: Supplementary Letters Patent have been obtained by the Company 
authorizing the creation of additional Capital Stock as under— 
| Six Per Cent Cumulative Preferred : 500,000 Shares of $100 each. 


- 








Common: 1,250,000 Shares of no par value, 


995,026.88 
$43 


| CONTINGENT LIABILITIES: 


Bonds and other obligations of the Abitibi Electric Development Company : : Fr é 
Limited and the Abitibi Transportation & Navigation Company Limited. ae 





guaranteed by the Company to the extent of ............... $1,313,181.25 ae already made we 
Approved on behalf of the Board. ona Gane re — 
W. A. BLACK, writere tae 

Director. ou _ Sane 

the kind referred 

L. R. WILSON, Fairplay, a leadi 

Director. sums up the situa 


into one of ina 
known physical ri 
respects are abno 


PROFIT AND LOSS ACCOUNT 


For the Year Ending December 31, 1927 


Profit from Operations, including surplus arising from adjustment 


of logs inventory, after Income Tax but before Depreciation and 
MMROUNNG 6 snd ceclancousehes sos 


ieee eee eee ee 


$4,213,489.86 
546,422.60 








SPCC SCOr es eseseseeeesseseeese eeereeeeeeeowe 3,667,067.26 


| Profit before Interest “ie 
762,493.06 





| Iatorest on Funded Debt, less Interest Received.......0.+ eoctcoce > 
| Net Profit SOOO OCCERO REESE eeeeeeeeee See eee reese eeeseeweewores $2,904,574.20 re 
—_——— 
SURPLUS ACCOUNT 
Net Profit as above eeeee SOCOHO eee Tees eeeeWeeeeseseseesesseses $2,904,574.20 
DEDUCT: 
Dividends on: 
Preferred Stock CoC OWe Eee e eee eeesereseeeweses © 70 00 0 
Common Stock isheniesicee ee 
—_—_—— 1,320,000.00 
el 20 
584,574 
Surplus as at December 31, 1926 © Occ Sewecsewecccecsceessensececen 7/347/893.68 
 9,432,467.82 


Transferred to Depreciation Reserve Ce ew eeeeserresessesesesseses 1,092,491.76 
as 


Surplus as per Balance Sheet bngecsuusitneksealeneusindiigaaadeadl meee 
—— 


Occupation .. 


4 
Address ... 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 


den ae quamined the Books and Accounts of the Abitibi Power & Paper 


Co 

year ending December 31, 1927, and have obtained all the coma 
and explanations which we have required: and we certify that, in our opinion, the * 
Balance Sheet at December 31, 1927, is properly drawn up so as to exhibit a true and 


correct view of the state of the Company’s affairs, according to the best of our 
mation and the explanations given to us and as shown by the Books of the Company. 


PRICE, WATERHOUSE & COMPANY, 
Auditors. 


9 ate 





Montreal, February 16, 1928, 


31, 1927 


ed. 


fiscal year enumg 


213,489.86, including 
ome tax, but before 

all charges were 
Btock Dividends and 
ar was $1,584,574.20 
nsferring from sur- 
of $1,092,491.76, was 


VERNMENT PLAN | 


INDS NO SUPPORT 
WITH MARINE MEN 


wlish Press Also is Very 
Hostile to a Canadian 
Lloyds 


mR RECORD CITED 


» Warranties Offered as 
Denof of Canada’s Geo- 
graphical Handicap in 

; urance Rates 


Sen 


EPI SA ME EL IED TT AGI 


Our Own Correspondent 


| 


j 


| 


L. — Local insurance | 
se lifted their voices in har- | 
th the English press which | 


m decrying the proposal of the 

Government to enter the 

aa insurance field by the creation 

dian Lloyds.” As a matter 

# is the consensus of opinion 

is marine world that rates too 

fom Canadian ports at the pres- 

are so low as to be unsound 

for the Government to enter 

a at wy oe would be 

se short of ridiculous. 

'4ar as St. Lawrence ports are 

' claim the marine men, 

always be a heavier rate 

: trading in and out o 

sn ports, and if any proof is 

#0 support this fact, they say 

ig only necessary to look at 

and casualties that have 

alked up against vessels navi- 
and about our waters. 

hat reason that since time 

, warranties have pre- 

i ag inst British North Amer- 

which add something like 1 per 

% the cost of hull insurance in 

inte % per cent. in summer. 

eis simply an added charge which 

to the regular British 

ss before British ships are permit- 

o tr in the majority of our 

other words, British ships 

vented by the warranty from 

dine to and from most Canadian 


| 
| 


Wanamaker Was 


Best Insured Man 


In the death last week of 
Rodman Wanamaker, famous 
owner of the Wanamaker 
stores of New York and Phila- 
delphia, and widely known civic 
and social leader, life insur- 
ance lost its greatest living 
practical exponent. Mr. Wana- 
maker, following closely in his 
father’s footsteps, held more 
life insurance than any other 
man in the world. He is known 
to have left an open order with 
his brokers to secure all the life 
insurance possible on his life. 
He long since exhausted the 
American market and had con- 
siderable coverage in force in 
Canada and England. The total 
has been given as high as 
$7,500,000. 


SUCCESS ACHIEVED 
BY FARM MUTUALS 
THROUGH ONTARIO 


Analysis of Various Insur- 
ers Shows Other Groups 
Prosper Also 


The oustanding success of the 
farmers’ mutual fire insurance com- 
panies is the main feature of the 
annual report of the Superintendent 
of Insurance of Ontario for 1927. 
The report also shows that there 
were during the year some 45 life 
insurance companies, some 38 fra- 
ternal societies and 258 fire insur- 
ance companies licensed to transact 
business in the province, and gives 
an analysis of the underwriting ex- 
perience within Ontario of all life 
insurers for the year 1926. This is 
the second year that this analysis 
has been made, and over a period of 
years it should prove of distinct 
value. 


| 
| 


i 


| 


‘Insurance for Buyer and Seller 


red through net premiums earned, 
being 103 per cent. During the year | 
the number of companies licensed 
to transact automobile insurance in- 
creased from 109 to 121, While net 
premiums written increased 8 per 
cent., losses incurred in this field 
increased 24 per cent. during the 
year. 


Weak Hearts Lost Millions, 
Say Insurance Statistics 


Some diseases more than others, are 
responsible for the larger payments in 
death claims Ly life insurance com- 
panies. Thus, during 1927, organic 
heart diseases were responsible for the 
payment of more death claims in Can- 
ada and in the United States by the 
Metropolitan Life, than any other dis- 
eases. Of a total of one hundred mil- 
lions of dollars paid by the company 
during 1927, no less than fourteen mil- 
lions of dollars were paid for deaths 
caused by organic diseases of the heart. 

“Next in importance comes deaths 
due to external causes—accidents, sui- 
cides and homicides. In death claims 
attributed to accident, the company 
paid out in 1927 no less than ten mil- 
lion dollars; in the case of suicides, 
two million dollars; in the ‘case of 
homicides, over one million dollars. 

Tuberculosis comes next in import- 
ance with payments in death claims 
amounting to approximately ten mil- 
lion dollars. Cancer took fourth place 
with nearly ten million dollars. 


DAIRY PRODUCTION | 
ADVANCES IN N.B. 


Aggregate Output of Cream- | 
eries Up 468,907 Ibs. | 
Over Previous 
Year 


An increase in the production of 
dairy products for 1927, is reported by 
the New Brunswick department of | 
agriculture. 

Weather conditions throughout the 
summer and fall were very favorable, 
and pastures were excellent. This fact 
had considerable bearing upon the in- 
crease in dairy production. The steady | 
increase in the manufacture of cream- 
ery butter and ice cream is evidence 
of the greater interest taken through- | 
out the province in the dairying indus- 
try. The increase in butter amounted 


THE FINANCIAL POST 


Government Cannot Find | 


Owners of $3,000,000 | 


Bonds Purchase by Citizens Have Disappeared 
Through Death, Fire or Mischance — Many 
Date Back Prior to Confederation 


Thrifty persons who make a, 
hobby of calculating the magic 
power of interest rates on a capi- 
tal sum of money invested, esti- 
mate that if someone had taken one 
of the copper coins which the Pha- 
raohs used to throw to their slaves 
occasionally for pyramid building, 
and invested it at 5 per cent. a 
capital sum today would be some- 
where in the trillions of millions of 
dollars. The exact amount is imma- 
terial. It is sufficient that it would 
remove many nations from the sha- | 
dow of poverty. 

Savings, in the abstract, are among | 
the fondest desires of the human | 
heart although in reality it is not | 
easy to lay aside money. However | 
difficult it may be to save money | 
it is a fact that it is not willingly | 
lost. The loss of even a_ small | 
amount occasions keenest regrets | 
and self condemnation. 


Yet there is a great deal of money, | which matured and was retired prior | 


or its equivalent, lost each year in | 
Canada. How much is uncertain but 
occasionally evidence of such losses 
is found. In the last 100 years, for 
example, the Canadian people have 
lost several millions of dollars. 


Cannot Find Owners 


In the public accounts of the Do- | 
minion government there is a page | 
showing the amount which the gov- | 
ernment owes but for which it can- | 
not find owners. Governments, of 
course, keep strict account of their | 
indebtedness, Of late years the | 
losses have increased enormously. 
These losses occur largely in bond 
issues and the explanation is that 
many loans were issued in small 
denominations and many citizens, 
unused to investments, bought $50 
bonds and through death, fire or mis- 
chance these bonds have disappeared. | 


In 1915 the Dominion government 
issued a 10 year loan which was re- 
funded in 1925, yet there is $166,- 


| 300. of this issue still outstanding. | 


Owners of the bonds have lost them | 
and the government still carries the 
amount in the debt column. More! 
than three thousand of these bonds | 
have disappeared and no doubt rep- 
resent losses among more than one 
thousand people. 

This also is true of later issues. 
Of the five year loan of 1927 $139,- 
100 is unpaid. Two other five year 
loans issued in the two succeeding 
years are still kept open on the gov- 
ernment’s books because more than 
5,000 bonds, representing roughly 
$374,000. have never been presented 
for payment. 

This is not a newly developed 
trait in modern folk. It has always 
been so. There is still outstand- 
ing more than $50,000. of debt 


to Confederation. Even money which 
the early British governments set 
aside to compensate the French 
seigneurs for the loss of their seig- 
neuries has never been wholly dis- 


|bursed. The seigneurs died without 
| receiving compensation, leaving no 


heirs, and not having the presence 
of mind to tell the government so 
that endless book-keeping entries 
might be avoided. 


P.E.I. Land Owners 


Then the Dominion bought back 
the land in Prince Edward Island 
which had been granted to private 
individuals but apparently some of 
these land owners never appeared to 
receive their money. Provincial 
notes issued by the Nova Scotia and 
New Brunswick governments prior 
to Confederation are still outstand- 
ing although retired in bulk long 


since. All told the Federal govern- 
ment owes more than $3,000,000 for 
which the rightful owners cannot be 
found. This is made up as follows: 
Compensation to seigneurs $ 12,140 
Compensation to townships. 153 
Nova Scotia notes 39,184 
Land warrants, P.E.I. ...... 549 
New Brunswick debentures. 600 
Province of Canada deben.. 400 
Dominion of Canada stock.. 78,766 
Dibent. stock matured 1919 1,000 
Debent. stock matured 1921 200 
War saving certificates.... 109,681 
ME MONE 6 ys chs cane nes 18,252 
Dominion saving certificates 30,315 
Victory loans maturing 1922 139,100 
Victory loans maturing 1923 202,800 
Victory loans maturing 1924 172,850 
Victory Loan maturing 1925 166,300 
Public service loan maturing 

1926 15,000 | 
One year treasury notes ma- 

turing 1926 4,009 

arned but unpaid interest °,026,673 

Not only do investors lose bonds 
but they lose interest coupons also. | 
Indeed more interest coupons are 
lost than bonds, The government, 
| 0f course, keeps account of all in- 
| terest due and unpaid. 


It is a curious fact that the gov- | 





ernment should hold more than $3,- | 


000,000 of money belonging to var- 
ious people scattered over the face 


|of the earth, and be unable to find | 
If the government paid in- | 
terest on these overdue debts the | 
total would soon reach staggering | 


them. 


| proportions. Fortunately for the 
public treasury the rule has been 
| fad down that interest is earned 
| only up to date of maturity. There- 
| after the capital sum never increases 
and it lies in the treasury awaiting 
the rightful owner or his heirs and 
successors. In the meantime it does 
| useful work in earning interest for 
| the state. 


Dollar to Visit East 


A. M. Dollar, president of the Cana- | 


dian Chamber of Commerce, is now in 
Europe and on his return, toward the 
end of March, intends to visit various 
centres in the Maritime Provinces, Que- 
bec and Ontario, and to meet as many 
leaders as possible in local board and 
chamber activities. 


Exports of wheat for the current 
crop year to March 8, totalled 48,911,- 
508 bushels, according to the weekly 
statement of the Vancouver Harbor 
Board. 


New Chambers of Commerce 
Are Formed in Canada 


The interest shown in different parts 
of Canada in the reorganizing of exist- 
ing Boards and Chambers, and in the 
creation of new local organizations, 1s 
a healthy sign in the community life of 
Canada, says the Canadian Chamber of 
Commerce monthly bulletin. Oshawa 
has just successfully completed its 


‘campaign for a strong Chamber of 


Commerce. Claresholm and Nanton, Al- 
berta; Tilbury, Ont., and Verdun, Que., 
have also recently set up local organ- 
izations. The present boards or cham- 


| bers at Stratford and Kingston, Ont., 


at Merritt, B. C., at Souris, Manitoba, 
and at Middleton, N. S., and the East- 
ern Townships Associated Boards of 
Trade in the Province of Quebec, are 
all taking on new life and are formu- 
lating constructive programs for their 
respective municipal welfare. The 
Chambers of Commerce at Edmonton, 
Windsor and Peterborough have. also, 
this past month, been actively at work 


in a campaign for a la 
ship. New boards or cham : 
ing contemplated for the towns Of | 
Clinton and Lindsay, Ont., Slocar Park, 
B. C., Wetaskiwin and Viking, Alta. 


The 
PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres. — JAMES STEWART 
ce-Pres.—FRANK O. FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


Head Office 
WINNIPEG - MANITOBA 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary 


W. H. HUNTER ALEX. STEWART 
President 


Treasurer 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Writing Fire Insurance at 


Branch Offices: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
> harlottetown. 


Winnipeg, Montreal, St. John, Halifax, and 


c 


to 30 per cent. over last year’s produc- 
tion, and the increase in ice-cream was 

26,252 gallons, valued at $35,100 over 

last season. The ice-cream trade has | 
become an important branch of the | 
dairying industry, the total value of | 
— produced in 1927 being $278,- 


‘ports. In other words, British ships | 
"which automatically cancels the war- 


“Rule Holds Good 
@ are certain exceptions to | 
Halifax being excluded | 
warranty for instance, and 
these concessions were 


Regarding the farmers’ mutual 
' fire companies it is noted that the 
| year was the most prosperous that 
they have enjoyed since 1920. There 
are 71 companies which at the end 
of ’26 had written over $545,- 
000,000 of fire insurance, and had 
by the underwriters as a re- total assets of $16,700,000. Further 


! . “er strides are indicated by the fact that 
ee aoe eieh mere | C28h assets totaled $1,500,000 which 


. a << \ is an increase of $576,000 over the 
Tesult of a lengthy investigation | ..me item for the previous year. 


6 this question in 1924. In spite | are ; > 
‘this thorough enquiry, however, | Minimum Premium Basis 
‘Whe rule still holds good as it has | _In reviewing the premium regula- 
for scores of years, the underwriters | tions under which these companies 
dai that there is a preponder- | operate, Superintendent Foster 
mee of total losses in Canadian | points to the act of 1924 which 
over those of adjacent United | fixed a minimum rate of 80 cents 
‘ s coasts. for three years (30 cents per year a m oon 
ie for natural conditions | in instalments) for every $100 of in- | nevertheless, there was no third grade | 
= So much ; iudge from the | surance on agricultural property | and less second grade cheese than in 
if one may judg ; 1926. There were 9,210 boxes of ch 
, are perpetually loaded other than brick, stone or concrete | graded during the season - Which 
against Canada. | dwellings, and provides that the | 9.022 boxes were first grade and 188 | 
_ World-Wide Competition minimum cash payment may be re- | boxes second grade. The combined 
The point held by the under duced under es ee as ey ny dairy products | 
e next ; ’ + :1:, | long as the cash surplus of the com- | Was $1,149,859.53. | 
precluding the possibility | pany is not less than 25 cents for 
vernment being able to) every $100 of the total amount at 
iy headway in the business, | ,;.) 
that Paar tick 14 the | When tte law came into foree the 
oe Open FT} a | majority of companies were forced | 
oe sa ree | to increase their rates substantially, 
, © competition iro -| and only 11 companies were suffi- 
lamies operating in any part of the ie : 
fobe. On this basis, when companies et a. sauna iaenetee pele 
o have the experience of the world | jower than the prescribed minimum. 
from oe to ae out their a | At the present time, 10 companies 
ee uneb e to make profit, how (ask | have worked themselves into a 
ee oe ore: | strong position to reduce their rates 
few thousand miles of const line aad i accordance with the act, and 
that toriously difficult h practically all these have been able 
& no mami irtieu eae ‘SPE | to provide a very substantial margin 
Beathiove anyt ing by = pian: {of cash surplus over the statrtory 
mana rg, Paint that, of course. is requirements 
surance Sadinaee fis conducted by | Points in Other Fields 
firms that have had as much as cen-| The premium income of life in- 
turies of experience in the field. Over | Surance companies in Ontario 
this period furthermore, they have | 2mounted to over $59,000,000 which 
built up a volume of experience that | is an increase of 11.1 per cent. over 
the sine qua non of sound under- | the previous year. The new business 
Writing. At best therefore the gov- | issued during 1926 was greater than 
ernment’s move is regarded as mere- | the amount issued in 1925 by $42,- 
a gesture. 000,000 which is an increase of 11.4 
ge : 
English Press Hostile per ot In the ae ee 
As far as the English press are | 5.2 %¢¢rease.in the amount of mor- 
Siaacerned. there is Sithing bur Law |tuary certificates in force, the 


. amount at the end of 1926 being 
mosity for the proposal. “Already,” 0 ‘ 
is tendee Times. “the con- $128,000,000 or 6.3 per cent. less 


Z ‘ "| than in 1925. The most satisfactory 
oe on made to Canadian merchants | feature about fire insurance, was a 


ippers have cost the Landon | further reduction in the ratio of 
in oa a considerable sum, not only | josses incurred to premiums writte™, 
uction of premiums, but also| the ratio declining from 52.6 per | 


by actual loss thereby. in 1925 i 
“If the Canadian Minister of — oro ee ~ 


_ and Fisheries knows how to| This year for the first time the | 
void this—with an expensive staff | superintendent has calculated loss | 


keep—it is perhaps just as well : i i 
S Ju: ratios on the earned premium basis | 
that he should make the effort. The | and it is also interesting to note, | 


Minister does not appear to recog- | that the ex e of i 
" perience of the 10 recipro- 
am a to eo fogs. cals licensed in Ontario was very | 
, - hese are bad enough | noor. The ratio of net losses incur- | 
for outward-bound steamers from | Poor 
» because their masters can | 
control the sailing of the vessels if 


the conditions of weather are ad- | 
verse, while for vessels inward-bound | | FE R N 

e masters have te take their chance | 
neat such choice. The concessions | Y 
. @ were quite unappre- | SSURANCE COMPAN 
ae by Fd Canadian Government, ASSU 

ere jargely granted by under- | Incorporated 16 years before 
Confederation. —— - 


writers in consequence of threats of | 
THE PILOT 


the kind referred to sn 9 

: above. } 
airplay, a leading marine journal, 

Automobile and Accident In- 

surance Company, Ltd., 


sums up the situation by this refer- 
ence: “The problem resolves itself | 

Head Office - Waterloo, Ont. 
Fire Plate Glass 


Sap re 
: ee aon ree ee ae eee . . Automobile Guarantee 
—e Accident 

o * reel ea Cities in Mexico at rates which make 

$ c will bring you rn 

) The Financial 

Post for the next 

twelve r..onths. 


Liabilit : ee 
ve” ile the service cheap for'the advantages 
=-— — — -Use This Coupon to Subscribe— - 
U0 


Applications for agencies invited. it. offers. 
Man. Director 
— 1,320,000.00 THE Financia Post, 
i 143 University Avenue, 


a For example — rates to Mexico City ; _ 
— Chronicle-Telegraph 
1,584,574.20 wen 


for a three-minute talk are — 
7,847,893.62 
You may send me The Financial Post for one year (52 issues). 


the advertising medium you must use in any 
campaign covering this territory. Itreaches those 

[] I enclose $5. (Indicate method of payment). 

[] Draw on me for $5. 


$4,425,866.12 repre. 
sites and Power 
luation of timber, 
Current payables 
and reserves were - 
ulted from current 


THE MONARCH LIFE 


- Ther A Progressive Canadian Company 
s rule 
aad 4 Provincial Offices 
a The combined output of butter of all | , 
creameries shows an increase of 468,- | 
907 pounds over 1926. Practically all | 
creameries reported an increase in | 
manufacture. Twenty-two creameries | 
were operating, having a total output | 
of 1,885,262 pounds of butter valued at | ~~ 
$717,284.83. There were 17 cheese fac- | 
tories operating, having a total output | 
of 802,000 pounds of cheese having a | 
value of $153,812.43. 
Grading of cheese was done twice | 
monthly in precisely the same manner 
as last season. The standard of first | 
grade cheese was raised somewhat, | 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 
St. John, Halifax. 


mon stock purchase 
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. Limited, Ste. Anne 
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Your Family’s 
Capital 


1927 
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Your life and ability to earn 
is your family’s capital. You 
safeguard your business 
assets by all possible means. 
Have you secured your 
your family’s capital by the 
best of all security — the 
protection of Life Insurance? 
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Chambers of Commerce 


To Meet at Quebec 


The third annual convention of the | 
Canadian Chamber of Commerce will 
be held at the Chateau Frontenac, in 
Quebec City, on June 7th, 8th and 9th. | 
A program of special interest to boards 
of trade and chambers of commerce 
is being arranged and practical discus- 
sions will take place on Canadian econ- 
| omic questions of national import. Rep- 
resentatives from not only the boards 
of trade and chambers of commerce | 
will be in attendance, but invitations 
will be extended to the various trade 
and commercial association of Canada 
to participate, and send delegates. 

Many tentative reservations have al- | 
ready been made from western Can- | 
ada and a large quota of delegates is | 
also expected from central, and east- | 
ern Canada. | 
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HE bringing of the tre- 

mendous forcesi{of 

the mighty Seguenay River 
right into the heart of Quebec 
City—a distance of 136 miles— 
represents the world’s longest 
area over which water-power, 
is transmitted. 


This gigantic development 
brings to Quebec City 100,000 
horse-power—which represents 
Pied Was bamiaety <a sade! fds the combined effort of over one 
mpd cekeaG © = millionmen. In addition to this 
Ws NEON a are other tremendous devel- 
opments within the five-hund- 
ha red mile area between Three 
RW’ Rivers and Gaspe, such as 
Shawinigan Falls and the St. 
Maurice Vailey. 


Even as the ancient Capital. is now the 
commercial and industrial centre of this 
vast territory so fabulously rich in water+ 
power and the industries dependent upon 
it, so is Quebee’s only English daily~ 
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»927.17 
8,615.50 


4,392.19 
$ 857,934.86 


330,000.00 


| Western 
‘Investments 


Those who have invest- 
ments in British Colym- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 


0,000.00 
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The Responsibilities of Leadership— 


To better human conditions ; to make it easier for the working 

man to get along; to lengthen his life; to make it possible 

for him to bring up his children as they should be brought up; 

to spread happiness—these are the ideals that inspire the 

personnel of the MetrorouitaAN Lire, the world’s leading 
financial institution. 
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1,700.00 
— 12,251,700.00 


5,856.17 
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16,205,414.94 
8,339,976.06 


the 


every section of 
province. 


Our organizalion covers 


Pemberton & Son 


Vancouver Limited 
418 HOWE STREET 


Vancouver, Canada 


$43,985,025.86 
— 


Fire—Marine—Automobile— 
Burglary—Guarantee 


HEAD OFFICE - TORONTO 


Have you 
Business in Mexico? 


rent 

and 

... $4,213,489.86 
546,422.60 

ewe 3,667,067.26 

eee 762,493.06 


You can now telephone to the leading 


President 


moe $2.90657428 Hon. W. D. Euler 


—_—___—_—__— 


Station to Person to 
Station Person 
From Montreal ...... cepa Meee $16.00 
Toronto 14.75 
Ottawa . 15.75 
London 14.50 
Hamilton 14.75 


«+. $2,904,574.20 


The Ontario Equitable 
Life and Accident 
Insurance Company 
Ss. C. TWEED, President 
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Telephone! Your message and the 


wer on th pot! Any advertising agency 
answer es ! 


will give you rates, 
or write to 


E. G. SMITH 


General Tzanager 


QUEBEC, P.Q. 


As who control the buying power within its radius-<. 
executives, financiers, engineers, purchasing 
agents---and introduces the products of national 
advertisers to them. The Chronicle-Telegraph is 


alone in its field. Its influence is unchallenged. 


Head Office: 


9,432,467.82 ; 
Waterloo, Ontario 


1,092,491.76 


eee $8,339,976.06 
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PB&LL TELEPHONE CO. 


(Dee. 31, OF CANADA 
1927) .cccccces $4,447,665 
Reserves 2,993,047 


Insurance in force 36,733,795 


Assets 
Occupation . 
Paper Company, Address ° 
f tne information 
pinion, the above 
khibit a true aD 
est of our infor- 
e Company. -. 
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ONG the trade routes over the 


PANES Seven Seas, leading to more than 
Yaar) 100 different countries, go Cana- 


dian products. Other peoples— 
often peoples of strange languages and 
different customs—have shown their pre- 
ference for Canadian commodities. This to 
the extent of a billion and a quarter dollars 
a year. They buy from us on the basis of 
right quality and right price. But greater 
export trade opportunities await Canada 
from across the Seven Seas. 


Year by year Canada is exporting more 
manufactured goods. In a quarter of a 
century our export of manufactured goods 
has increased seven fold. That part of our 
export trade now amounts to $700,000,000 
annually, or about a quarter of our total 
factory output. 

While Canadian manufactured goods 
have gained a foothold in some of the 
world’s greatest markets, still the volume we 
export is small when compared with what 
these same markets import. 

Let us take a number of Canadian 
manufactured commodities, sold mostly in 
23 countries, eight of which are in the 
Empire. Let us place the Canadian exports 
of these countries against the imports of 
these countries, and demonstrate the field 
for greater Canadian business: 
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The possibilities for greater 
Canadian exports 


Amount 

aan exports to 

Manufactured Commodity “tuauee t 23 
countries 
Rolling Mill Products........ $378,436,000 $2,143,621 
Tubes and Pipe (Iron)........ 75,606,000 1,919,014 


Machinery (not agricultural).. 435,605,000 4,298,667 
Farm Machinery.............. 72,314,000 15,430,149 


Automobiles.............. «-«- 259,118,000 26,379,152 
Rubber Boots and Shoes..... - 9,918,000 5,568,261 
Rubber TWes.......csccce ---- 97,900,000 15,291,224 
Musical Instruments..,...... 64,955,000 1,286,000 
Printing Paper........ eses-+- 215,977,000 116,920,699 
Lumber and Timber......... - 626,375,000 62,065,596 
a eee 167,254,000 11,175,806 
Meats, prepared, preserved or 

Sscabibscrces aeeubns 337,469,000 22,052,290 


Milk, Condensed............. 52,968,000 4,286,244 
Butter. .......2-.-ee222+----- 333,304,000 3,083,801 


Rs is <debcbeebeasbbee bas 131,334,000 24,853,503 
Fish, dried, smoked, salted or 

preserved....... ececcsseee- 170,228,000 20,937,106 
Flour of Wheat........... «++ 173,943,000 51,223,271 


These are the latest statistics available. The 23 countries 
are: United Kingdom, Australia, British India, British South 
Africa, British Straits Settlements, British West India 
Colonies, Irish Free State, New Zealand, Argentina, Belgium, 
Brazil, Chile, China, Cuba, Czecho-Slovakia, Dutch East 
Indies, France, Germany, Italy, Japan, Mexico, Netherlands, 
United States. 


We help you get the facts about new markets 





The accompanying figures tell something 
of the possibilities for sixteen Canadian 
manufactured commodities already in the 
export field. They also show what Canada 
has accomplished in twenty-three countries 
—a creditable performance for nine million 
people scattered over half a continent. But 
we can accomplish greater things if we go 
after them in our straight-forward Canadian 
manner. 


Every Canadian manufacturer should 
keep a map of the world hung up in his office 
—a silent reminder that Canada cannot 
live to herself. 


wine so nite 


In entering foreign trade the Canadian 
manufacturer must be prepared to: 1. Give 
a standard of quality. 2. Make the articles 
required by the importer. 3. Pack in the 
manner the importer desires. 4. Deliver 
promptly. 5. Maintain contract dates. 

The advantages of export trade to the 
manufacturer are: 1. Keeps plants in full 
operation. 2. Brings about a lowering of 
production costsathome. 3. Lowers prices 
to home consumer. 4. Stabilizes employ- 
ment. 





Hon. James Malcolm, Minister 





The Department of Trade and Commerce has a fully organized 
and experienced Commercial Intelligence Service working 
solely to help Canadian exporters. Under the direction of 
this Service are 24 trained Trade Commissioners, strategically 
located in different parts of the world. Each of these Trade 
Commissioners is acquainted with the demands and require- 
ments of the people in his territory. 


Trade Commissioners are ready to conduct preliminary 
surveys regarding the marketability of any Canadian product. 
They will put the Canadian exporter into touch with reliable 
representatives, or introduce his travellers to trade houses. 
They constantly aid Canadians in maintaining business 


OTTAWA 


contacts. These services cost the Canadian exporter nothing. 

Hundreds of Canadian firms have built up substantial 
export accounts which can be traced directly to the efforts of 
the Trade Commissioners. 

If you are a Canadian manufacturer or producer you 
cannot afford to overlook export opportunities. The Com- 
mercial Intelligence Journal, published weekly, by the Depart- 
ment, will give you ideas on foreign demand. Write us today 
about your products and your capacity to participate in 
export trade. The information in possession of the Commercial 


Intelligence Service is at the disposal of every Canadian 
exporter, f 


THE DEPARTMENT of TRADE and COMMERC 


F. C. T. O’Hara, Deputy Minister 
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ss is entirely in th 

ion Government 


they vary each year @ 
. of the crop. Th 
prevent grain from | 


statutory grades may 

to frost, to softness, ¢ 

- to many other factor 
the weather. 


. Nature Knows No 
» It may be asked wh: 
_ of No. 1 Manitoba N 
~ Manitoba Northern ar 

toba Northern are di 
- there is a variation 
year. Unfortunately 1 
accordance with the | 
and pays no attenti 

Parliament. Take fo 
_ statutory definition ¢ 
toba Northern whea' 
that grain of such ‘ 
clude all varieties of 
wheat equal in valu 
wheat; shall be wel 
well cleaned, wei 
60 pounds to the bus! 
ally ~~ — di! 
eign n; col 
cent. of hard red vit 

That is a minim 
Many years our No. 
than the minimum. 
weighs more than 6( 
bushel; frequently ‘it 
than sixty per cent 

vitreous kernels.” 
. Second Grade | 


No. 2 Manitoba } 


must ‘also consist of 


wheat equal in valu 
wheat but it is only 
“reasonably” soun 

ably” clean, weighin 
58 pounds to the bus 


ae < ing forty-five ee 


vitreous kernels.” 
composed of soft 1 


¥ spring wheat, which 


and reasonably clear 


z 
< = is required to weigh 
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MAY SELL P.G.E., 
SAVE $4,000,000 
ON CONSTRUCTION 


for Lower Grades "re Hints New owners 


Teather of Past Two 
Years Affects 
Quality 


Millers Say Wheat | 

Buy from Canada 

s Below Accepted 
Standards 


Our Own Correspondent 
IPEG.—Reports are reach- 
mnipeg from England, and also 
eh Ottawa, that millers in Eng-. 
‘iare complaining that the stand- 
“#f Canadian wheat has been 
ely than in previous years | 
that the buyers are seriously ex- 
Pabout the situation. As is 
Ww such complaints are 
fore is a tendency at once to 
fe condition upon the mixing 
in private elevators, both 
ted by the Wheat Pool 
ee in the hands of other grain 
It is altogether probable 
are some grounds for the 
as to grades not being up 
fof previous years but if such 
ease the complaint does not lie 
‘ggmat the mixing houses nor is the 
_qmedy to be sought by preventing or 
Suinating the mixing of grain. 
imple fact is that the grain | 
@ in Western Canada these | 
‘ul two years has not been up to 
eetandard of previous years, owing 
ely to weather conditions, both | 
ling during the growing | 
those experienced at har- | 
It is impossible to send 
grain than is grown | 
‘amount of regulation or re- | 
¢an put into grain a quality | 
ot already possess. 
Government Control 


“ie ip well known, the grading of ; 
gm is entirely in the hands of the | 
gamion Government Inspection De- 
rtm Every carload of grain | 
‘Teeives a government grade before | 
‘ges into the terminal elevator. | 
y t of grain is graded 

tof the elevators by the same de- 
jartment. In the case of wheat, the | 
Wigher grades are defined by 

ite, the Canada Grain Act. The 
@ards of lower grades of wheat 
each year by the Grain 

Board and of necessity 

each year according to the 

crop. The defects which 

rain from being put into 

m@ygrades may be due to rust, | 
Msoftness, to bleaching or 

Mer factors produced by 


welare Knows Not Our Laws 
y be asked why, if the grades | 
m0. 1 Manitoba Northern, No. 2) 
“Maitoba Northern and No. 3 Mani- | 
#@ Northern are defined by law, | 
fe is a variation from year to 
Unfortunately wheat grows in 
@eordance with the laws of nature 
‘@M pays no attention to Acts of 
Parliament. Take for example the 


equal in value to “Marquis” 
Wheat; shall be well matured and | 
well cleaned, weighing not less than | 
pounds to the bushel and practic- | 
free of damaged kernels and for- | 
grain; shall contain sixty per | 
of hard red vitreous kernels.” | 
a minimum definition. In | 
our No. 1 wheat is better 
minimum. Frequently it 
more than 60 pounds to the 
; frequently it contains more 
per cent. of “hard red | 
kernels.” | 


- Second Grade of Wheat 
| 


FE 5845 
iy 
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ae 


2 Manitoba Northern Wheat 
consist of hard red spring 
equal in value to “Marquis” 
but it is only required to be 
ly” sound and “reason- 
clean, weighing not less than 
Pounds to the bushel and contain- 
-five per cent.“of hard red 
us kernels.” It may also be 
of soft varieties of red 
wheat, which shall be sound | 


pitts 


s4 


ps 


per cent. of red kernels and it 
may contain Amber or Red Durum 
i singly or in combination up 
? one per cent. * 
g there 18 a considerable margin be- 
the forty-five and sixty per cent. 
rd red vitreons kernels. In some 
None bulk of the grain graded 
tained Manitoba Northern has con- 
tentonne Nearer sixty per cent. 
nels. THE, sve Pet cent. of such ker- 
that the last year it i. fair to say | 
has bulk of the grain so graded | 
for the Rearer forty-five per cent. 


conditi simple reason that weather 


: prevailing did not result 
tnt Percentage of such kind 
whea Weather conditions are, of 
, a of the control of 
ree there is one factor tend- 
M™ality of production of a lower 
mentio of wheat which should be 
and that is an increasing 
Agri itu of poorer varieties sown. | 
have Fantborities in the = 
§ © protest against | 
Many ee erieties grown on = 
_ ferent S, sometimes through 
Satelessness and sometimes in a de- | 
liberate effort to find a wheat less 
ible to rust than “Marquis.” 
e Bound To Be Variation 
yamine. now to No. 3 Manitoba | 
™m wheat, we find that it 
‘hall Consist of red spring wheat 
; 8 Which are excluded from the 
Pteceed = eaing grades on account of dam- 
a Shall be “reasonably” clea, of 
milling quality, weiching not 
‘aoe 29% pounds to the bushel. and 
A _— Amber or Red Durum 
2 rin combination up to three 
Cent. In this grade it will be 
lat while wheat must be red 
Minimum j- set for the poreent- 
of kerne}s that must be hard and 
rous. the balk of 
ain wich fall: into this graze 
Sontain a very hich percentz 


Some 


years 


er 


Bridge Co. Plant 


Increases Capacity 


MONTREAL. — Dominion 
Bridge is enlarging its plant 
to provide additional facili- 
ties for the production of 
structural steel. The present 
plant has a capacity of 225 
tons per day, and by the time 
the new extensions are com- 
pleted, there will be a total 
capacity of 325 tons. 


The additional 100 tons 
capacity is made necessary by 
the fact that at the present 
time the plant is running at 
capacity, and that orders on 
hand are in themselves suffi- 
cient to warrant this addi- 
tional equipment. 


of such kernels, In other years, such 
as the past two years and especially 
last year, the percentage of such 
kernels produced is low. 

Thus the Inspection Department 
each year have a different quality of 
grain to ee and no matter how 
severely they stick to the legal def- 
initions, the grain they place in these 
three grades will vary in quality 
Dominion Government is exposed 
from year to year. 


Fired At From Two Sides 


In a year when wheat is graded low 
the Inspection Department of the 


to a double-barrelled fire of criticism. | 


On the one hand the farmers are in- 


Control 


From Our Own Correspondent 


VANCOUVER.—Now that the | 


British Columbia {a has 


voted for a loan of $4,000,000 for 
the Pacific Great Eastern Railway, 
what will the government do with 
the road? 

The legislature has prorogued and 
the question is unanswered. About 
the only satisfaction that Premier 

D. MacLean gave an expectant 
House during the session was that 
a deal was pending and that it would 
probably be completed within a few 
weeks. Indeed, the premier « press- 
ed the hope that there would »e no 
need for the government to spend 
the $4,000,090 which the house had 
authorized. He indicated that by the | 
time the government would be in a | 
position to spend the money on a 
programme of new construction, the 
whole project vould be in the hands 
of the new owners, 


_ Just who these owners are to be 
is still a mystery. although it is 
generally understood that Canadian 
National Railways -is ‘the favorci 
bidder and that it is now merely 
a question of terms. Tentative ar- 
rangements for the deal were made 
by Premier MacLean when he was 
in Ottawa a few months ago. So far 
as known, there are no other pro- 
spective buyers in the field. About a 
io ago representatives cf a 
nited States syndicate toured the 
Pacific Great Eastern Railway and 
reported rather non-committally that 
considerable work would have to be | 
done on the road before it could be | 
put on a satisfactory basis. The 
Canadian Pac:;. has always been 


clined to blame the inspectors for | menticned as a possible buyer, but | 


being too severe on their grain and 
giving it a lower grade than it should 
be entitled to. On the other hand the 
buyers of the grain make complaints 
that their purchases are not up to 
expected qualities. In a year when 
most of the grain is high grade these 
complaints largely disappear. The 
millers will get better grain than in 
the previous year and at the same 
time the farmers, if their grain is 
graded high, will have nothing to 
complain about. 

This much is sure; that there is no 
ground for the accusation which has 
sometimes been made that the In- 
spection Department are more severe 


its attitude had seemingly been in- 
diferent. 
Silat 
that such an effect has actually been 
produced and that the rigidness of | 
grading has to a certain extent suf- | 
fered as a result. Others appear to | 
think that there has been no such | 
effect, and that any deterioration in | 
the different grades is actually to be 
attributed to the quality of the crop 
produced in any one year. But when | 
the outward inspection from terminal 
elevators is under consideration the 
pressure is entirely the other way. If 
an inspector allows a partial or a 


in grading grain into the terminal | cargo of grain to be loaded as No. 


elevators than out of such elevators. 


3 when it should be No. 4 or where it | 


In what are known as public ele- | is close to the borderline, he is cer- | 
vators no mixing of grades whatever | tain to hear of it when the grain | 


takes place. All No. 1 Northern is 


| put into one set of bins and other 


grades into other sets of bins. It must 
come out of those bins as it goes in 
and be shipped under the same 
grades. Consequently the same grain 
going out gets exactly the same 
grade as when it went in. Govern- 
ment inspectors have control over 
the bins and it is their business to 
see that grain is shipped out under 
the same grade under which it was 
received. 


But in the elevators which are 
known as “private,” government in- 
spection stops when grain enters 
under a certain grade and is resumed 
when grain is shipped out again and 
mixing of different grades is al- 
lowed. This is an absolutely neces- 
sary feature of the handling of the 
western crop. The important point 
to note about the grading out of such 
elevators is that grain shipped out is 
required to be, not only up to the 
minimum standard for such grain but 
also up to the average of grain ship- 
ped out of public terminal elevators. 
In a year, therefore, in which grain 
runs of a particularly high quality 
the grain coming out of the mixing 
houses must be of a higher quality 
than is allowed in years when the 
general average is low. Also it must 
be noted that grain of the minimum 
standard for a particular grade 
might go into a terminal elevator 
under that grade, but it could not be 
shipped out again as of the same 
grade because of failure to,reach the 
average quality. Those familiar with 
the trade are unanimous in the opin- 
ion that there is absolutely no len- 
iency on the part of the government 
inspectors with respect to grain 
shipped out of private elevators. 


Leniency, If Any, Other Way 
In fact the suggestion is made by 


| experienced grain men that if there 


is any leniency on the part of the 
Inspection Department toward var- 
iation between inward and outward 
inspection it would be in exactly the 
opposite direction. The integrity of 
the Inspection Department is beyond 
doubt, but if the inspectors are hu- 
man and susceptible at all to pres- 
sure the pressure would be to make 
them lenient of their grading of 
farmers’ grain and severe in the 
grading of grain coming out of ter- 


| minal elevators. The reason is simple. 


If a farmer gets a lower grade for 
his grain than he expects he is likely 
to complain and when grades are 
running low the volume of com- 
plaints rises to a chorus. More than 
that,. the elevator companies and 
commission houses handling grain 


possible grade and price for their 
clients. They check the government 
grading of cars handled and when- 
ever they think the inspectors have 


| been unduly severe upon a partic- 


ular sample, they apply for re-inspec- 
tion. Not infrequently they are suc- 
cessful in getting the grade of a car 
of grain improved. After all, when 


| grain is very close te the borderland 


between two grades it will be a mat- 


ter of judgment as to whether it 


should go into the higher or the 


lower grade and on re-inspection a | 
' different judgment may prevail. No 


one ever complains of a grade being 


too high. The inspectors, therefore, | 


in any doubtful case have to face the 


possibility of their grading being | 


questioned if it appeared to be too 
severe and not 


their judgment over-ruled. If the 


complaints and the demand for re- | 


inspection have any effect whatever 


upon the judgment of inspectors it | 


must be in a tendency to make them 
less severe. x 
There are grain men who will say 


infrequently have , 


comes into the possession of the | 
buyer. In any doubtful case he faces | 
the possibility of such a complaint 
if he is not severe enough. 


‘Mixing Houses Are Essential 


Reference was made above to the 
necessity of mixing-houses in handl- | 
ing of the Canadian crop. A few 
years ago there were many denun- 
ciations on the part of many farmers 
of the practice of mixing grain. Often | 
such denunciations were made by 
farmers who are now leaders in the | 
Wheat Pool movement, but they no | 
longer express themselves on the | 
subject, now that the Wheat Pool | 
themselves are conducting mixing on | 
the largest scale ever known in the 
West. There is no reason for criticis- 
ing the Pool on this account; its 
leaders have simply discovered in this 
respect, as in many other respects, 
that they have to conform to the 
ordinary trade practices in handling 
grain, if they are to do so to ad- 
vantage. 

The primary reason for mixing | 
grain is the fact that grain reaches | 
the terminal elevators in a multiplic- | 
ity of grades, and must be shipped 
abroad in large consignments of a | 
comparatively few grades, In the | 
West, for example, there are six | 
primary classifications of grading, | 
from No. 1 down to No. 6, while | 
wheat below No. 1 is classed as feed. | 
Each of these grades is subject to 
modifications on account of being | 
tough, damp, rejected for admixture 
of other grains, or as being damaged 
by smut. Then there are corres- | 
ponding classifications’ for Durum 
wheat, and some other different clas- 
sifications. The possible number of 
grade combinations runs into the 
thousands, while several hundred 
grades have actually been exper- 
ienced in recent years. A single car- | 
load of wheat may be handled as far 
as a terminal elevator under any con- | 
ceivable grade, but single carloads of | 
wheat cannot be shipped abroad. Car- | 
loads must be combined into cargoes, 
and whole cargoes, or large parcels | 
making them up, must be given some 
grade, consequently it is a necessity 
of the trade to combine together dif- 
ferent grades of wheat. If it were 
not for mixing, the market on off 
grades of wheat would be extremely 
poor. The fact that ‘mixing-houses 
are competing for supplies of such 
off grades has meant much better 
prices for such grades in recent years | 
than would otherwise prevail. 


| for farmers endeavor to get the best | | 
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Hydro Power Plants 


of Dominion 


Plants 
Company 
Abitibi Power & Paper ......Twin and Island Falls...... 
Espanola . 


Sturgeon and Smokey Falls 


British Columbia Electric Ry..Goldstream 


Jordan River 
Coquitlam-Buntzen ......e6 
Stave Falls 
err peedacens 
Bathurst Power & Paper ON ee eer 
Backus Brooks seer ere meses 
Calabogie Light & Power ....Calabogie ..... pe cannereses 
Calgary Power -.- Kananaskis 
Horseshoe Falls . ceace 
Eau Claire .....0- 6aésnees 
winidd WT OWOAEEID 15-5 b0.0.0'0 600, 
Sand Falls 
Sturgeon Falls .......ee0.. 
Howard Chute ,....«.. 
Matabetchouan 
Fountain Falls .....scseces 
Indian Chutes 
Quinze 
Canadian Collieries .........Puntledge: River ........+- 
Canadian Light & Power ....St. Timothee 
Canadian Niagara Power ....Niagara Falls ....... 
Chicoutimi Electric Chute Garneau .... 
Dominion Power & Trans. ...De Cew Falls .... 
Duke-Price Power ........ ..Grande Discharge .......++ 
East Kootenay Power Bull River Kieess eos 
Bik RIGS? . cccccccses “es 
ececsbe een eeeeteeeree eeenree 
PAFMETS cccoccecscccocsccce 
BrySOn ..ccccccccccccecenss 
Hull 
Kipawa 
Nine small plants .. 
Granby Consolidated ........Anyox 
Se RD OWE os ice dce BOO Riibasrececuvecd Siaewe 
Hydro-Electric of Ontario....Big Chute 
Wasdells Falls 
South Falls 
Eugenia Falls 
Central Ontario .. 
Niagara System .. 
Rideau 
Nipissing 
Nipigon 
Kaministiquia Power oe Kakabeka Falls ..cccscccce 
Laurentide Power »+eGrand’mere 
Lower St. Lawrence ..... e+e-Metis 
Manitoba Power 


Calgary Water Power 
Canada Northern Power 


Gatineau Power .... 


eeeeseseu 
eeevt® 

wonaesNORe POMS cs.cccces coco 

Maritime Electrfe inp eOWR « .veveccesedc TT. 

Maine and N. B. Power Aroostook .... 

Montmagny Electric ...... --Two plants .... 


Montreal “Power” Cons. ..... EEE Lvescetvestesnenceew 
Soulanges ...ccccccccsccee 


Municipality of Campbellford.Campbellford ....... or ey 
Municipality of Pr. Rupert...Woodworth Lake .... 
Municipality of Orillia ...... Swift Rapids ...c..cccssey 
Municipality of Renfrew ....Bonnechere ........ coecees 
Municipality of Sherbrooke ..St. Francis .......eeecesee 
Municipality of Winnipeg ..* Pte. du Bois 
Nanaimo Light, Power & H... Millstone River 
Coal Creek ....... renee 
New Brunswick Power Com... Musquash 
Nova Scotia Power Com. ....St. Margarets Bay .....e0« 
Malay Bay .. 
le PE évessdsnecccoes 
Ottawa “Power” Co. geqpee.-Chaudiere ......-seccccere 
Chaudiere ccccom 
Pacific Mills so yeesOOORR FRINS oicecccsecsncs 
Peterborough Hydraulic .....Peterborough ......ceceses 
Pembroke Electric ..........Waltham 
Powell River soeweee-+-Powell River 
Price Brothers ...0.++.0.+-.7'wo Saguenay plants .... 
Quebec Power »sebee5t. Gabriel 


Montmorency 
St. Fereol ec eeceemeeoececee 
Quinte & Trent Valley ..0...Frankford ....c.cccscssoed 
Campbellford .. 
Saguenay Light & Power ....Chicoutimi ..... evevccceces 
Shawinigan Power Shawinigan Falls ..ccocees 
F La Gabelle . 
Southern Canada Power ....Sherbrooke 
Drummondville ...cccccccee 
Hemmings Falls ......++0. 


Wahnapitae Power ceeeoaes--Secord 
Dryden eccccccecce 
SAME BOE. o0000ces00s0s6e 
West Kootenay ...cccccsccccsBONMINECON cosccecccccecece 
Cascade eccometoseereecrsa 
Winnipeg Electric .weeses.+PinaWa secccesBocowoccce+& 


eeretes 


ereeereree se 


seeeeeceseoes 


FARM LANDS 


General Agents for: 
CALGARY AND EDMONTON LAND CO., LIMITED 
CANADA SASKATCHEWAN LAND CO., LIMITED 
WINNIPEG AND WESTERN LAND CORPORATION 


H.P. 
Installed 
102,000 
20,800 
23,790 


4,600 
25,000 
84,000 
77,500 
12,500 

9,000 
30,875 

6,000 
11,600 
20,000 


780 


14,900 
4,900 
8,000 
5,340 

13,200 
3,000 
4,000 

40,000 
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DOMINION MAKES 
NEW TRADE PACT 
WITH SLOV AKIANS 


By New Agreement Can- 
ada Holds Big Market 
in Czecho-Slovakia 


A new trade arrangement has been 
entered into between Canada and 
Czecho-Slovakia, Under this agree- 


ment the two companies give each 
other most-favored nation treatment. 

A temporary trade pact between 
the two countries was signed last 
year and it will remain in effect un- 
til the new treaty is ratified by 
Canadian parliament. Under the old | 
treaty Czecho-Slovakia grants to 
Canada most-favored nation treat- 
ment on 71 principal items of ex- 
ort, and in return Canada grants the 

nefits of the intermediate tariff. 

Canada’s trade with Czecho-Slo- 
vakia consists mostly of foodstuffs, 
as well as minerals and metals, rub- 
ber footwear, rubber tires, automo- 
biles, adding machines and a num- 
ber of products of less importance. 


Trade in Wheat Flour 


By the new convention an impor- 
tant flour market in Czecho-Slovakia 
has been preserved for Canada. In 
1926 more Canadian flour was sold 
in Czecho-Slovakia than in any other 
country except Great Britain. It is 
estimated by importers that about 
70 per cent. of the North American 
flour sold on the Czecho-Slovakia 
market in 1926 originated in Can- 
ada. From the total imports of wheat 
flour, 2,531,287 barrels, in the cal- 
endar year 1926, according to Cze- 
cho-Slovak statistical returns, 1,- 
021,248 barrels, valued at 293,401,- 
000 Cz. Cr., or $8,699,340, originat- 
ed in North America. Taking the 
Canadian ratio at 70 per cent., 714,- 
873 barrels would be worth $6,089,- 
538 at the Czecho-Slovak frontier. 
These figures include only imports 
designed in the returns as coming 
from Canada, Hamburg, and the 
United States, without even taking 
into consideration that probably a 
part of the imports credited to Ger- 
many, 193,725 barrels, and to the 
port of Trieste, 15.757 barrels, is of 
North American origin, If the aver- 
age price of flour is taken, basis 
Canadian port, at $6.50 per barrel, 
the amount is reached of $4,875,000 
for a very conservative estimate of 
750,000 barreis of Canadian flour 
as having been imported to Czecho- 
Slovakia in the fiscal year ending 
March, 1927. These figures corres- 
pond with the estimate made by the 
Canadian Trade Commissioner at 
| Hamburg, 

Not Shown as Direct 


As the bulk of Canadian flour 


= 


in the first instance, consigned to 
the free port of Hamburg, it is hence 
placed in the Canadian trade re- 
turns among the export to Germany, 
only 43,583 barrels, valued at $289,- 
155 appearing there as being export- 
ed in the fiscal year 1926-27, to 
Czecho-Slovakia. On the other hand, 
Czecho-Slovak trade statistics which 
give only figures of direct ship- 
ments of flour from Canada to 
Czecho-Slovakia, show an import of 
110,459 barrels worth $914,228 for 
the same period, at the same time 
crediting 868,196 barrels, valued at 
$7,339,324 to Hamburg, and 67,649 
barrels, worth $551,371 to the United 
States. 


We make boilers:of all 
Also 
Hand Stokers, Pulpand 


types and sizes. 


$5.00 a Year 


Beauharnois Bill 
Sanctioned in Quebec 


From Our Own Correspondent 

MONTREAL, — With the 
passing of the Beauharnois 
Light, Heat and Power Co., 
bill by Upper Quebec House 
this week, the scene now shifts 
to Ottawa. Final assent to the 
bill has now been given by 
both the Quebec houses, so 
that there remains only the 
citadel at Parliament Hill to 
be stormed and won. 

The bill remains in almost 
the same form in which it was 
presented to the legislature 
with the exception of a clause 
inserted for the protection of 
companies already engaged in 


The clause finally adopted by 
the Legislative Council is as 
follows: 

“Nothing in the present law 
may be interpreted as permit- 
ting the company to violate 
the rights now held by any 
other company for the opera- 
tion of plants producing elec- 
tric power.” 


COSGRAVES MAY 
MERGE SHORTLY 
IT IS RUMORED 


From Our Own Correspondent 

MONTREAL.—Despite its market 
inactivity, Cosgrave Brewery is said 
to have commenced _negotiatioas 
leading to a merger. No details. of 
such a deal are available, though. 
It is also rumored that the direetors 
may take steps to increase the an- 
nual dividend before the next pay- 
ment date, June 15. 

In spite of the activity in brewing 
stocks and the breweries in Ontario, 
the stock of this company has been 
jogging along much as it did in 
1926, At the present time it is being 
quietly absorbed at about 8%, which 
is one-half a point below the high 
for 1926. However, there are ru- 
mors that there is considerable ab- 
sorption at this point ar? that one 
or two large buyers are working 
quietly acquiring as much of the 
stock as possible. Last summer the 
stock was active, reaching n high 
point of 12, but shortly afterwards 
it subsided again toward the pres- 
ent price. 

The company itself was organ- 
ized in 1921 to take over the family 
business of that name. Its head of- 
fice for legal purposes is in Mont- 
real, but actually all important busi- 
ness is transacted at the company’s 
plant in Toronto. Its products are 
three in number, namely, ale, porter 
and half and half, with a capacity of 
about 100,000 bbls. per annum. 

The capital stock of which there 
is authorized and issued $1,000,000, 
has a par value of $10, and diviteads 
were on a 7 per cent. basis until 
1924 when this was reduced to 6 
per cent. In 1926, and thereafter 
the dividend was decreased to 5 per 
cent., but as earnings for the year 
ending Aug. 31, 1927, showed an 85 
per cent. increase over the previous 
year, there is probably justification 
for returning to the old dividend 
scale. Annual dividend requirements 
are $50,000, as against net earnings 
(1927) of $88,900. 


power activities in the region. | 
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CANADIANS BUY 
_ INTO CANADA DRY | 
ON 1927 RECORD 


Company’s Favorable 1927 
Year Arouses Interest 
in Shares 


GOODWILL IS NOW $1 
\Caledonia Springs Plant, 
Bought During Year, Now 
Produces “Canada 

| Dry” 


Canadian buying interest in Canada 


‘Dry Ginger Ale Inc. shares, which a 


are stated to have changed 

here to the tune of several th 

shares during the past few weeks, is 
| undoubtedly due in part to the pros- 
| perous year enjoyed by the compan 
|in 1927. Despite an unusually 

| beverage summer, profits of the com- 
pany increased by more than a third, 
‘this result being due to two causes, 
larger consumption of the eae 
itself, and higher profits per le. 
Net profits were $2,334,181 com 
led with $1,736,298 in the previous 
| year; and net sales were up from 
| previous high of $8,400,388 to $9,- 
| 603,972. Dividends aggregating $1,- 
| 491,700 were paid during the year 
| against $883,337 in 1926; and sur- 
| plus was increased by 504 to 
| $2,124,329. Goodwill and patents 
' were written down from $489,236 to 


| $1. 
* Expansion in Canada 


The Caledonia Springs Corp. of ~ 


Montreal, purchased during the year, 
|is in production of Canada Dry as 
Adanac, Magi and D 2 
Considerable economies have been ~ 
| effected through the operation of this- 
plant and its use as a distributin 
centre for Canada Dry. The extract 
for the latter beverage is still pre 
|pared in the Toronto: works 
shipped from here to the various Am 
| orien and Canadian plants, 
| being located at Hudson, New York, 
and Maywood, Illinois, and at Edmon 
ton, as well as Toronto and Montreal. 
| Sales so far this year have been 
considerably higher than an 
ous year, with January and Febru 
ary showmg very large increases 
over last year. ; 
Statistical Comparison 
| The following table shows how 
| 1927 compares with previous years 


1925 
Cases (50s) . 1,500,000 1,360,000 1,036,666 
Net sales .. $9,603,972 $8,400,388 $6,309,807 
Net profit .. 2,334,181 1,736,298 1,238,779 
Profit per case 1. 1.28 
5.07 3.77 


Per sh. earned . 
Cur. assets . 3,018,840 2,262,696 
Cur. liabs. .. 890,369 1,108,505 
Ratio cur. assets 

to cur. liab, 3.4to1 2.1 tol 
Work. cap. . 2,128,471 1,154,191 
Surplus .... 2,124,329 1,784,825 


|Further Large Orders 
for Bridge Companies? — 
From Our Own Correspondent 
MONTREAL.—A new development 
| which may be regarded as a favorable 
factor in the outlook for the bridge- 
building companies is the proposal to 
link the Island of Montreal by another — 
bridge to the south shore of the St. 
Lawrence near Lachine. If carried 
out, such an undertaking would result 
in further large orders for the bridge- — 
building companies. The project is to — 
be studied by a commission appointed 
by the Quebec government in accord- 
ance with a bill which was presented at 


Quebec, by Hon. H. Mercier, Minister & 


of Crown Lands. 


feet long. Floats on five 
pontoons 35’ 5" long, 
7’ diameter. It sorts 
logs quickly and effici- 
ently, sending them 
down to their proper 
miil. This is a typical 
illustration of Water- 
ous creative ability. 


. me- 


chanical equipment, you can rely on 
Waterous to meet your requirements 
with precision and accuracy. 


Eighty years of experience, a trained staff 
of engineers and mechanics, each of whom is 


a specialist, 
ment, enable 
problems. 


Sawmill Machinery, 


Road Rollers and Scari- 
fiers, Steel Tanks, En- 


gines and Pumps. 
hee 


and unrivalled physical equip- 
us to solve difficult mechanical 


Constant supervision during planning and 
construction insures absolute adherence to 


the most rigid specifications. 


When you 


are confronted with a mechani- 


cal problem, however big or intricate, write us. 
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well as producing and marketing ~ 
Duncan waters. ~— 







































Current Events in Banking World 





Many Opportunities 
Exist for Bank Men 
to Increase Incomes 


Bank Managers Say Their | taced with a big problem in many of 





Positions Offer Real 
Chance for Success 


Canaian bank men apparently do 








these men who are a trifle under aver- 
age for various reasons—lack of fit- 
ness for banking, ability, ambition, 
character, tact, etc. It may not be the 
clerk’s fault. A good engineer, doctor, 
farmer, etc., may have been spoiled 


not agree with the idea being pro-| into a poor banker. But it is not the 


mulgated in a large section of the 
daily press that they are underpaid. 
One Ontario bank manager wants it 
known that Canadian bank men are 
not a poorly paid and spineless lot. 

Two weeks ago The Financial 
Post published the opening article 
in a discussion of bank salaries and 
ee It has brought a flood 
of letters from bank men. It is pro- 
posed to publish these on this page 
as an expression of the opinion of 
bank men themselves on this ques- 
tion of their salaries and opportuni- 


Write Us Your Opinion 


Further expressions of opinion on 
either side of the question are in- 
vited and will be published in the 
course of the next few weeks. When 
writing, kindly sign your name to 
your letter and preferably write on 
your bank stationery so that the 
editors will know that your letter is 
a genuine expression of opinion from 
a member of a bank staff. But in 
order that the opinions may be as 
frank as possible, names will not 
be published. 

From an Ontario bank manager 
comes this most refreshing letter: 


“In response to your request for let- 
ters from bank men on the question of 
bank clerks’ salaries, I am writing you 
as a banker of many ——- experience 
in many parts of the Dominion of Can- 
ada, during which time I have met and 
known intimately hundreds of bank 
clerks. I think it is only fair to those 
who anoier: us to endeavor to correct 
some false ideas I think may be aroused 
on this subject. Otherwise the public 
will have the impression that we are 
a poorly paid and spineless lot. 

“My own bank, and I believe most 
others, start boys of 16 or 17 years of 
age on salaries of $500/600 a year 
which, providing satisfactory service is 
given, is increased at the rate of $100 
per year, and usually a bonus of 
$50/100 given in addition. I do not 
think this is a low salary for boys who, 
for the first few years of their service, 
may be termed merely “apprentices.” 
If a lad is not satisfied with what he 
is woe or is not advancing fast 
enough, the whole world is open to him, 
and he is not forced to stay in a bank. 
If he is the type who is deserving of 
more he will either ‘find a way or make 
it.’ I think there is a lot of nonsense 
talked about a young clerk having to 
live up to a certain position. He is 
naturally expected to behave himself 
and to have a presentable appearance. 
This does not mean that he must be a 
society lion. His bank gets no business 
out of such snobbery, and all the clerk 
gets is extravagant habits. 

“The more difficult period is when a 
elerk reaches $1,500/2,000 per year. 
_ This is the testing time as to whether 
he is going farther or not. Bank clerks 
are the same as every other people. 
There are a few good ones and many 
average ones. Naturally the good ones 
stand out for promotion while the aver- 
age ones form the rank and file of the 
- bank army. Each bank is naturally 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
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Stocks, Bonds and Com- 
moditizs in Canadian and 
American markets. 


Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 
west. : 


Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


United Bonds ? 


Every United Bond is, in effect, 
a fractional part of a first mort- 
gage upon land and building, 
well located, well built, conser- 
vatively appraised. 

Every United Bond is sur- 
rounded by every known legal 
and moral safeguard. 

United Bonds are issued in de- 
nominations of $50.00, $100.00, 
$250.00, $500.00 and $1,000.00, and 
to mature in two to twelve years. 

There is one to fill your invest- 
ment requirements profitably. 

Will you let us send you 
details of issues being offer- 
ed now? 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 
A A A GR RI we 
COUPON 
United Bond Company, Ltd., 

Dept. 18, 
302 Bay St., Toronto, or 
Security Building, Windsor. 


Without placing me under any obli- 
: tion whatever, send me copy of your 
iklet, “Through the Doorway of 
Honesty.” 
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bank’s fault either, and these men can- 
not be promoted to senior positions 
without harm to the bank. Conse- 
quently these comprise largely the 
lower salaried clerks, and when they 
marry they are often unable to leave 
the bank because of marital ties. They 
also find it quite a problem to live 
upon their incomes. But every other 
concern and occupation is filled with 
the same type of employee. There are 
cases of unrecognized ability, but I do 
not think these are common, and cer- 
tainly not intentional. There is also 
an element of good luck inevitable in 
some clerks getting more opportunities 
to make good than others just as 
qualified. But this is also not the fault 
of the banks. 


“Those of ability and fitness for 
banking, as in any other business, usu- 
ally come to the top. In the banks there 
®re plenty of attractive positions for the 
ambitious. I can recall] many of my 
acquaintances who have reached them. 
What other business in Canada pro- 
vides as generous pensions as the 
banks? In the case of my own it 
amounts to 70 per cent. of the retiring 
salary at the age of 60/65. Compare 
the scale of promotion and salary for 
bank clerks of Canada with that of 
the United States or the Old Country, 
and I think it will be found we are 
the best off in many ways. I think 
the banks do pretty well by their em- 
ployees generally. We are paid on a 
par, if not better, than any other office 
help I know of for the work we do. 
Our opportunities are manifold. 


Thinks Opportunities Exaggerated 


_One bank man who thought suf- 
ficiently of the banking career to 
accept a reduced salary when he 
started in the bank nevertheless 
thinks that the previous article ex- 
aggerated the opportunities, for he 
says: 

“IT read with interest the article 
written by Stewart Paterson on bank 
employee’s salaries. While I am not 
in a position to know, I certainly don’t 
believe the statement he made. I had 
a friend who worked himself up in 
one of the big banks from junior at 
$25 per month to manager, and then 
worked in the inspection department. 
He told me that when he saw the sal- 
aries that all the boys were getting. 
managers included, his heart failed 
him, and he went to California, where 
he is now working at the present time. 
If one in every ten received a salary 
of $10,000, or better, we would really 





have something worth while to work 
for. 

“Personally I have no grievance. I 
resigned a $60 position to take on a 
bank position at $40. I thought there 
was a better future in it, and the pro- 
motions were satisfactory.” 


As Good as Other Opportunities 
Another bank man thinks that the 
banking career offers opportunities 
at least as good as in other lines 
of business but apparently he does 
(Continued on page 15) 


Canadian Banks Rank Ninth 
Among World’s Institutions 


Canada has one bank among the 
leading ten banks of the world; three 
among the first 25 and four among the 
first 50. 

Measured by deposits in dollars, the 





world’s twelve largest banks are as 
follows: 
DEPOSITS 
BANK FREAD OFFICE IN DOLLARS 
1. Midland Bank Ltd., London $1,821,896,648 
2. Lioyds Bank, Ltd., London 1,738,240,301 
3. Barclays Bank Ltd., London 1,549,364,496 
4. Westminster Bank Ltd., 
LOndon ....ccccssceseess 1,372,475,733 
5. National Provincial Bank 
Ltd., London .......+.+-- 1,331,460,783 
6. National City Bank, New 
OER cerccccescecevecoce 1,275,041,964 
7. Federal Reserve Bank, New 
OPK .cocvccescsere » 2100 995,652,000 
8. Chase National Bank, New 
Wee. .cccccpeesecevesece 792,339,491 
9. Royal Bank of Canada, 
BEOMATER 2000 ccccceesccce 722,636,090 
10. Guaranty Trust Company, 
BIOW TERK cccccccscccses 720,029,171 
11. Bank of Montreal, Montreal 709,179,697 


Canadian Bank of Commerce, with 
$464,299,481 of deposits ranks nine- 
teenth, and the Bank of Nova Scotia 
ranks forty-ninth. 

The figures are published by Andrew 
M. Chatbey, of the California Bank, 
Los Angeles. 

Incidentally, a ranking on the basis 
of total assets might vary the order 
somewhat. 


Weekly Bank Clearings 


(As compared with same week last year) 











Cities: 
Mar. 17, 1927 Mar. 16, 1928 


Halifax 3 2,758,157 $ 2,933,358 
2,226,238 2,617,304 
706,648 746,903 
5,263,452 6.090,644 
904,245 797,451 
95,957,703 122,078,876 
6,022,636 6,251,843 
650,385 692,818 
732,418 800,961 |- 
101,674,603 134,219,851 | 
5,131,245 5,738,209 
Brantford ....++. 1,031,269 1,181,082 
Chatham ........ 779,392 901,787 
London ...seeeee 2,904,125 2,675,305 
Sarnia eee 572,484 578,412 
Kitchener ....... 1,031,284 1,012,457 | 
Windsor ........ 4,545,552 4,789,338 | 
Western Cities: 
Mar. 17, 1927 Mar. 16, 1928 | 








Fort William .... $ 864,892 $ 802,341) 
Winnipeg ... - 49,351,912 45,410,118 | 
Brandon . 447,902 90,263 
Regina .... 3,822,722 4,244,647 
Moose Jaw . . 1,151,817 1,048,992 | 
Saskatoon ...... e 1,526,127 1,897,059 | 
Prince Albert . « « 363,650 363,650 
Lethbridge .....+. 453,973 638,453 
Calgary ..... ecee 10,652,814 12,185,993 
Edmonton ...... ° 4,351,866 5,547,603 
Medicine Hat... 253,574 427,222 
New Westminster 699,681 722,817 
Vancouver .... 15,868,973 19,415,652 
Visteria ccccccces 2,297,463 2,148,288 



















































For complete information 
about the economy, durabil- 
ity, service and satisfaction 
the new 
Dunham Differential 
Vacuum Heating System, 


obtainable with 


consult your architect 


contractor, or write any of 


our offices 






Branch Sales Offices: HALIFAX, MONTREAL, OTTAWA, TORONTO, WINNIPEG, CALGARY, VANCOUVER 
ST. JOHN’S, NFLD., LONDON, ENG. ; 


WARNER & COMPANY 


120 St. James Street, Montreal 
OTTAWA: 202-3 HOPE CHAMBERS 
Our Investment Survey contains several items of 
interest to investors in addition to a list of attractive 


investments. Copies may now be had by those in- 
terested upon request. 


It’s just as logical to look 
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Bank Chat 


A. M. Smith succeeds A. W. Craw- 
forth as manager of the Tillsonburg 
branch of the Standard Bank. Mr. 
Crawforth goes to Brantford. 


Citizens of Gananoque gave a testi- 
monial banquet to Lindsey S. Pan for 
ten years manager of the Bank of To- 
ronto, who has been moved to Sudbury. 


O. A. Sharpe, manager of the Stand- 
ard Bank, Pickering, has been trans- 
ferred to Brighton. He is succeeded by 
Wilfred Redditt, formerly of Sombra. 


J. B. Sandy, manager of the Bank 


'of Toronto, Dorchester, Ont., and Mrs. 


Sandy, are leaving for Europe next 
week on a vacation, sailing from New 
York on the S.S. Majestic. 


Oliver Geiger, for a number of years 
sub-agent of the Kitchener branch of 
the Bank of Montreal at Bridgeport and 
Breslau, has been appointed manager 
of the branch of that bank at Tara, 
Ontario. Mr. Geiger was formerly ac- 
countant at the Waterloo branch of the 
Molsons Bank, now the Bank of Mont- 
real. 


John McArthur, has been appointed 
manager of the Stettler, Alta., branch 
of the Bank of Montreal. He was at 
one time accountant at that branch. 
Since then he has been manager of the 
Morrin, Leduc‘and Alliance branches 
respectively. He comes to Stettler, 
however, from Calgary, where for some 
time past he has been attached to the 
superintendent’s office. 


The Imperial Bank of Canada an- | 
nounces the following staff changes: 

J. H. Clark, formerly accountant, 
Port Arthur, Ontario, has been ap- 
pointed accountant, Brandon, Manitoba. 

J. Vereker, formerly accountant, 
Brandon, Manitoba, has been appointed 
accountant, Moose Jaw, Saskatchewan. 

G. B. Turner attached to the Western 
relief staff, has been appointed as- 
sistant accountant, Vancouver, British 
Columbia. 

D. C. Howell, for some time past act- 
ing manager at Fort Qu’Appelle, Sas- 
katchewan, has now received the ap- 
pointment as manager. 


The first installation in New York 
of a new device designed to protect 
the lives of any employees who may 
accidentally be locked in their vaults 
is being made by Bankers Trust Co., 
16 Wall Street. One unit will sustain 
life even in an airtight vault for about 
220 man-hours, ample time to permit 
rescue. This new invention consists 
essentially of a cylinder of compressed 
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Government, Municipal, 
Public Utility, and 
Industrial Bonds. 









Selected with areful 
regard to safety, depend- 
able income and mar- 
ketability. 
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for performance, results and 


satisfaction, in the selection of a heating system as in | 
choosing an automobile. | 


Fuel consumption—maintenance costs—heat comfort 


— durability — control — service — adequacy — satis- 
faction — simplicity, are the standards of measure- 


ment at your command. 


Consider these points in relation 


investment. 


factories, makes this 
vitally important. 


or 


to your building 


For the fuel and heat waste now oin 
on in office buildings, hotels, and 


apartment houses and 


question of heating equipment 


The owner, investor and financier will ensure the most 
economical and efficient heating system by investi- 
gating the new Dunham Differential Vacuum Heating 


System and its application to all types of buildings. 
By preventing fuel extravagance and heat waste, the 
small additional cost of this new Differential Vacuum 


Heating System is saved many times over. 


C. A. DUNHAM Co. | 
LIMITED 


1523 DAVENPORT ROAD 
TORONTO 









oxygen equipped with a regulator that 
is easily adjustable by hand to supply 
ogygen at the rate required by the 
number of persons in the vault. 


Oscar Dufresne has been appointed 
to the board of directors of the Pro- 
vincial Bank of Canada, succeeding the 
late Emilien Daoust. Mr. Dufresne is 
president of Dufresne & Locke Com- 


pany, shoe manufacturers; president of | 


the Dufresne Construction Company; 
director of Notre-Dame Hospital, Al- 
gonquin Power Compary, and the 
Slater Shoe Company. 


The Bank of Montreal has pele 
and | 


the northwest corner of Yonge 
Grosvenor streets, Toronto, from the 
liquidators of the Home Bank. It is 
the intention to remove the Carlton 
street branch at 488 Yonge street, to 
the new property. 


Already work the 


of remodeling 


two store buildings into one is being | 


carried out and when completed, the 
bank will occupy the ground floor 
space of both, the wall between them 
being removed. A new front is also 
being constructed. 

The property has 36 feet frontage on 
Yonge, by 120 feet on Grosvenor. Oc- 
cupancy will take place around May Ist. 


C. L. MacGregor, of Brandon, has 
been appointed manager of the Flax- 
combe, Saskatchewan, branch of the 
Bank of Montreal, to succeed F. 
Fraser, who has been appointed to the 
management of the Eastend branch. 
Mr. MacGregor has had wide experience 
in banking in the Prairie Provinces, 
originally, with the former Merchants 
Bank of Canada, and latterly, with the 
Bank of Montreal, with which that in- 
stitution was merged. He has 
chfrge of branches at Hartney and 
Oakville in Manitoba, and has held 
the position of accountant in branches 
at Portage la Prairie and Moose Jaw. 
During the last few years he has been 
attached to the Winnipeg and Brandon 
offices. 


- 


directors, a portrait in oils and an il- | 
luminated address in a silver casket | 
from 2,300 senior members of the staff 
were presented to Sir Frederick Wil- 


liams-Taylor, General Manager of the | L.LA., has been admitted to partnership | 


he was made assistant inspector at- 
tached to the head office, visiting all 
branthes. In 1903, he was sent to 
Chicago as joint manager of the branch 


there, and three years later his record | 


won him transfer to London as head 
of the bank’s office in that city. From 
his work there resulted the i 
ment of millions of British capital in 
Canada, and in 1913 his services to 
the Empire were recognized with 
knighthood. The same year he came 
to Montreal as general manager of the 


' bank. 

After having spent nearly forty 
years in banking, A. W. Haun, man- 
ager of the Canadian Bank of Com- 


merce, Dunnville, is retiring from ac- 
tive service on April 1, when he will 
be succeeded by G. L. Waugh. 

Mr. Haun entered the service of the 
Bank of. Hamilton in 1888, and was as- 
| signed to duty at Tottenham, Ont. He 
| served in various capacities in differ- 


lent places until April, 1892, when he 


| was moved to the main branch in To- 


| 





had | Brantford and 
iq | pointment 





;ma 
| September, 1924, moved’ to Dunnville | 


ronto, where he remained for nearly 
eleven years. He had a good experi- 
ence in that office and worked his way 
to the accountanship, which position 
he held for some time, when he went 
to Dunnville to take charge of the new 
branch of the Bank of Hamilton, 
which was opened in November, 1902. 
Mr. Haun remained in the Bank. of 
Hamilton until the amalgamation with 


invest- | 


the Canadian Bank of Commerce some | 


four years ago, when he continued in 


| 
} 


the same position with the latter bank. 

G. L. Waugh, who continues as man- 
ager, entered the banking business at | 
Walkerton in Dec., 1900, with moves 


later to Chatham, Winnipeg, Kitchener, | 


Toronto. His first ap- 
in April, 1912. In 1914 he opened 
branches of the Bank at Grimsby and 
Beamsville. 
nager at Truro, Nova Scotia, and in 


as joint manager with Mr. Haun, when 


as manager was at Exeter | 


} 
} 
| 
| 
! 


i 


From 1920 to 1924 he was | 


the two Dunnville offices were amal- 
A solid gold cup from the board of gamated. | 





Geoffrion Admits Partner 


MONTREAL.—L. E. Potvin, C.A. 


Bank of Montreal, who celebrated on! in the firm of Geoffrion & Co., Menm- 
March 17 the 50th anniversary of his}bers of the Montreal Stock Exchange | 


entry into the bank’s service. 


cup, Which is a replica of a master- 
piece worked in 1723 by Paul Lamerie, | 
famous London goldsmith. Sir Vin- 
cent, too, unveiled the portrait of Sir 
Frederick, painted by Alphonse Jong- 
ers. Clement Cronyn, secretary of the 
ank, read the address. 

Sir Frederick, a native of Moncton, | 
N.B., entered the service of the Bank | 


on March 17, 1878. Twenty years later | of Quebec. 


ost 






Rete mushroom offat 





land of the Montreal Curb Market, 
Sir Vincent Meredith presented the/ ing effect from April 1. 


| ber of the Federal Board of Audit a 


dge 


tak: | 


Mr. Potvin was connected for some } 
ime with the Provincial Bank. Until 


t 
| his admission to the firm of Geoffrion | 


& Co., he had been associated for many 
vears with Turcotte, Merrill & Potvin, | 
Chartered Accountants. He is a mem- |! 
nd 


a past president of the .Institute of 
Chartered Accountants of the Province 
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IMPERIAL LONG RANGE DUCO FINISH 


PORTSMEN around the 
globe will be amazed and 
delighted at the news that, 
at last, a waterproof shot 
shell has been perfected. This 
phenomenal achievement — 
said in gunning circles to be 
the greatest improvement 
e“development of smokeless 
powder—is the work of The Dominion 
Cartridge Company. This Company, 
through its association with Canadian 
Industries Limited, ranks with the 
largest producers of ammunition in 


Think what a real waterproof shell 
Before, duck shooters were 
forced to guard shells from wetting as 
carefully as theirgrandfathers guarded 
loose powder. Today, they may lay 
their shells in the bottom of the boat 
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Bank for nearly sixty years, 























To-day, one of the largest 


You Will. Like strongest banks in the world, @ 


Banking At The 


serves every phase of business 
Royal 1 


private life at home, and is taking 
a leading part in the expansion’ gf 
trade in foreign markets, 


The Royal Bank 
of Canada 


Resources Over 838 Million Dollars 


#00 BRANCHES IN CANADA 





— 


rproof Shells 






or down among the reeds without care 
or caution. Duco Finished Imperial 
Long Range Shells may be subjected 
to moisture for hours and will then 
work smoothly in any gun. Atmos 
pheric changes will not affect them. 


The vast resources of Canadian In- 
dustries Limited, in grasp of world © 
markets and buying power, and the 
technical knowledge gained: through 
its affiliation with Imperial Chemical 
Industries Limited, Great Britain, ~~ 
and E. I. DuPont de Nemours & “f 
Company, of the United States, are 
at the disposal of the Dominion Cart- 
ridge Company. 



















Therefore, sportsmen using Dominion 
Ammunition are getting highest qual- 
ity with the.latest improvements 
known to the chemical engineer. 


This is Number Five of a Series of advertisements 

published that the public may have e clearer under 

shanding of Canadian Industries Limited ond 8 
Subsidiary Companies. 
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a Events in Banking 


No Discrimination Shown » 
by Banks Against Anyone 


From Our Own Correspondent 


OTTAWA.—The same old ground 
has been covered in one inquiry 
another is being covered in the 
investigations being made 


$e the banking and commerce com- 


: of the House of Commons. 

The committee is studying possible 

: nts in the banking system. 

Nothing has been brought out in the 
sittings to date that suggests 
the need for improvement. 

Albert E. Phipps, general man- 
of the Imperial Bank of Canada 
this year’s president of the Can- 
Bankers’ Association, present- 
form of a memorandum, 
m of the Canadian banking 
our present banking sys- 
felt that “the Canadian 

system is meeting the bank- 

of the country adequately 

; “well” Mr. Phipps statement was 
follows: | : 

In the nning of organized bank- 

ing in over one hundred years 

three features which have persist- 

a up to the present characterized the 


g 


eREEA 
ste 


Bs 


system: oe 

(1) The establishment of branches; 

() Hote ues against the bank’s 
assets, 


(3) No lenging on mortgage of real 
estate 


All three were essential, if the grow- 
ing country was to have adequate and 
continued king services. The cen- 
tres of population must supply banking 

‘or the outposts—hence branch- 
es; banks must have till money free of 
cost, if banking facilities were to be 
afforded in newly established commun- 
ities—hence the note issue privilege; 
and there must be no lending on real 
estate because land speculation was 

ay Manidating was essential and 

antecedent experience in the United 
States of lending against land had 
brought financial disaster and would 
goon have had a like result in Canada. 
_ Other features have followed. Spe- 
cial forms of security, to facilitate the 
marketing of timber in the early days 
and of wheat, wood products and manu- 
factures in these latter days, have been 
devised so that the system is an evolu- 
tion expanding or changing from time 
to time to meet the actual conditions 
in the development of the country. 

The whole system has been exhayst- 
ively examined by Parliament within 
the past five years and nothing has 
arisen since the last amendments were 
made which would seem to call for 
structural changes. In fact the system, 
i; is submitted, is meeting the bank- 
ing needs of the country adequately. 


Bank Note Issue Privilege 


The bank note issue privilege has 
been mentioned. In some re&pects this 
has been from the standpoint of the 
national interest a very important fea- 
ture of our present system and if abol- 
ished, certain results would inevitably 
follow. Ey way of preliminary it 
should be said that the government 
notes, backed substantially by gold, are 
the main currency of the country—the 
backbone of our currency system. All 
adjustments of the trade and business 
of the country that go through the 
banks are settled in the government’s 
currency. If one bank, in the operation 
of the clearing house system, where 
virtually all commercial transactions 
in the country are adjusted, owes an- 
other bank, and included in this obliga- 
tion will be its own notes held by the 
creditor bank, the settlement is made 
in Dominion notes. Dominion notes in 
turn represent gold because they are 
convertible into gold. Thus it is a mis- 

to suppose that the currency of 
the banks, important in some respects 
as it is, is the controlling feature of 
our currency system. The govern- 
ment’s issue is the real and only legal 
tender in the form of note currency of 
this country. 

But there is a function of great im- 
portance to this country which the bank 
note issues perform. The banks have 
their own notes in the tills of every 


- branch, They are not a liability there; 


it costs nothing in the way of interest 
charge to carry them. Depositors de- 
siring cash are given the bank’s own 
notes, and they also are the basis for 
moderate loans, though soon after the 
loan is made or the depositor makes a 
purchase with the notes he has received 
they have to be redeemed in Dominion 
notes in the clearing settlements. In 
many communities in this country, if 
the banks had to carry in their branch- 
es till money in Dominion notes or the 
Motes of any central institution, for 
which the banks would have to pay 
cash, then these communities would of 
Mecessity not have banking facilities, 
for the business would be conducted at 
aloss. In other words, the local com- 
munity could not support a branch 

k if the interest on the unused cash 
in the bank’s possession had to be paid 
out of the profits there received. It 
would therefore have a revolutionary 
effect in Canadian banking to take 
away the note issue privilege against 
paid-up capital, because many commun- 
ities now receiving banking facilities 
would be deprived of these facilities 
and new communities which are con- 
stantly growing up, particularly in the 
Prairie Provinces, would for many 
years be without the banking facilities 
which they would otherwise have under 

e present system of note issue. 

Finally, Canadian bank notes to-day 
have the hallmark of a genuine cur- 
rency, The value of the bank note is 
unquestioned and with the protective 
features now in The Bank Act, it is in- 
conceivable that any holder of it would 
ever sustain a loss, 


Central Bank Proposal 
The establishment of a central bank 
of rediscount, under the control of the 
government, has been suggested. Any- 
one familiar with the development of 
our present system knows that there is 
to-day in Canada in effect a central 
bank of rediscount, with scarcely a 
dollar of additional cost and without 
any of the elaborate machinery which 
characterizes such institutions in other 
countries. Under the Finance Act the 
banks with the greatest ease can now 
obtain from the Treasury Board Do- 
minion notes against securities, to fur- 
nish currency for the movement of the 
crops, and other natural products, or 
finished manufactures from the point 

of production to the consumer. 
he banks have to pay interest to 
the government on these adavnces. In 
Consequence, the banks repay the gov- 
ernment the currency as fast as pos- 
“sible; just so soon as the particular 
operation for which the Dominion notes 
Were borrowed is complete, the bank 
Teturns the notes to the government. 
us the tendency to inflation is con- 
ed, and the history of the oper- 
Sn of The Finance Act both before 
Since the Act was made a perman- 
ent part of the financial structure of 
country in 1923 shows that its oper- 
wons. have been kept within moderate 
legitimate bounds. Even before 
§ Finance Act, our system, as dis- 
ished from the banking system of 
} United States before the Federal 


ate trade or expansion can ever be 
hampered by a lack of currency. 
Commonwealth Bank of Australia 
Citation has been made of a central 
banking institution, the Common- 
wealth Bank of Australia, and em- 
phasis has been laid on the direct ad- 
vantage it is to the State in the profits 
it turns over to the Treasury, 

The Commonwealth Bank of Aus- 
tralia was established about the year 
112, legislation therefor being passed 
in the year 1911, 

It is scarcely possible to make a 
banking comparison between Australia 
and Canada, owing to the great differ- 
ence in conditions. The Common- 
wealth Bank, while authorized to carry 
on a general banking business, it should 
be said at the outset, does this to a 
limited extent only. The last published 
available statement of the Common- 
wealth Bank dated 30th June, 1927, 
shows total assets of £139,000,000 and 
of this great total approximately £79,- 
000,000 were in government and other 
fixed securities. The total amount of 
real banking business among its assets 
was £19,500,000 in the form of bills re- 
ceivable, bills discounted, loans and ad- 
vances, and other sums due to the bank. 
From this it will be apparent that the 
Commonwealth Bank is not a commer- 
cial institution but has been used 
chiefly as a means for supplying loans 
to the government of the Common- 
wealth and various other governmental 
agencies. 

Reference has been made to the 
profit to the State which the Common- 
wealth Bank brings. For the year end- 
ed 30th June, 1927, the profits from the 
banking business, apart from the note 
issue profit, have been declared at 
£580,000, the bulk of which was made 
through the taking in of deposits at a 
low rate of interest and investing in 
securities at a higher. One-half of 
these profits went to the Reserve Fund 
of the bank and the other half was con- 
tributed to the national sinking fund. 
During the like’ period the sum of 
£1,136,000 was derived from the Note 
Issue Department, the Note Issue De- 
partment and the general business of 
the bank being kept entirely separate. 
Of this sum £852,000, or something over 
$4,000,000, went to the Commonwealth 
Treasury. These profits of the Note 
Issue Department were wholly derived 
from the annual dividends accfuing 
from £25,000,000 of debentures and 
other secuirties which are held in that 
department against the issues of the 
Commonwealth Bank’s notes. 

It will probably be a matter of sur- 
prise to many to know that Canada 
derived from its note issue and from 
the tax on circulation of bank note 
issues an advantage greater than $4,- 
000,000 during the past year. The gov- 
ernment of this country has in fact re- 
ceived $63,500,000 for its note issues, 
which sum has not been invested in se- 
curities as in Australia, but has been 
used to meet current obligations of the 
Government from time to time. The 
government in this way avoided the 
borrowing and payment of interest on 
this sum. Of this $63,500,000, $41,-000,- 
000 was received by the government 
from the banks in exchange for its 
notes during the early part of the war 
period. The first of these free issues 
dates from Confederation as at. the 
Union $2,400,000 or thereabouts of un- 
covered issues, the liability therefor 
being assumed by the Dominion, were 
outstanding. If the government of 
Canada had taken the credits created in 
its favor in the banks in exchange for 
these issues and invested in securities 
as in the Australian case, it would be 
receiving for Consolidated Fund Ac- 
count, the borrowing rate at the time 
these emissions were made being con- 
sidered, at least $3,000,000 per year in 
interest. As it is, the government of 
Canada has had the use, free of inter- 
est, of this sum. Its currency issues 
are nevertheless just as good as the 
Australian for its promise to pay is as 
ood a security as the debentures 
which the Commonwealth Bank’s Note 
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Issue Department holds against its 
issues. 

In addition to the $3,000,000 referred 
to, there is approximately $1,200,000 
which the government of Canada annu- 
ally gets in the 1 per cent. tax upon 
bank notes in circulation against capi- 
tal, and the income derived from the 
issue of government notes to the banks 
under the Finance Act, as well as the 
tax on excess circulation of the banks. 
It is submitted that the government of 
Canada has directly and indirectly 
derived and is deriving from the note 
currency of the country advantages out 
of its own currency and the circulation 
privilege of the banks that compare 
favorably with those derived in recent 
years by the Commonwealth of Aus- 
tralia from its control of currency 
issues. In this connection it should be 
noted that the Commonwealth Bank is 
paid by the government of Australia 
for many services such as are rendered 
by the banks of Canada to the govern- 
ment of this country free of charge. 


Control of Credit 

Emphasis has been laid 7 the sup- 
posed control of credit by bankers. a 
a limited sense, bankers control credit. 
That is to say, the banker can and does 
grant or withhold credit according as 
the enterprise seeking credit in his 
opinion will be successful from the 
standpoint of the borrower or the re- 
verse. The banker is primarily and 
mainly concerned about the safety of 
his advances and the certainty that the 
advances will be returned within a rea- 
sonable time with adequate interest. 
He is not thinking about the volume of 
credit in the country nor the effect 
which the granting or withholding of 
credit in the particular instance will 
have upon the price level of commodi- 
ties in the country. The banker, too, 
when he judges that speculation in any 
of its varying forms is getting beyond 
the safety line, limits credit in that 
direction, not because he wishes to dis- 
criminate against any class but be- 
cause he believes the bank’s advances 
are imperilled. 

It is proposed that the State should 
through some such agency as a central 
bank, control credit, and thus frustrate 
the designs of evil-minded capitalists 
with banking control in their hands 
against weaker industries or commer- 
cial interests. I am convinced that 
there is 7 fallacy in the assump- 
tion thet there ever has been in Can- 
ada any improper control of banking 
credit for such purposes. Intimacy for 
a good many years with banking opera- 
tions in this country has never brought 
to my attention the slightest suspicion 
that any capitalists or group of capital- 
ists have in fact prevented or attempt- 
ed to prevent legitimate enterprise 
from receiving a fair measure of bank- 
ing credit. If such were the fact any- 
where in Canadian banking operations 
every general manager in the country 
would be aware of it. 

Why suggest legislation, therefore, 
for supposed evils which are really 
non-existent ? 

With regard to the control of banking 
credit and incidentally prices of com- 
modities, a very eminent banker and 
stateman in the United States, Mr. 
Secretary Mellon, recently said: 

“Neither the Federal Reserve System 
nor any other system can control 
prices; while credit is one factor in in- 
fluencing prices, it is neither the only 
factor nor the controlling one.” 

For these reasons I repeat that the 
Canadian banking system is meeting 
the banking needs of the-country ade- 
quately and well. : 

Mr. Phipps, in his memorandum 
deprecated the suggestion of the 
Canadian Council] of Agriculture 
that small banks with a capital of 
$50,000 should be permitted. He 
gave a record of bank failures in 
the United States agricultural areas 
to show how dangerous such a sys- 
tem is and quoted American authori- 
ties as favoring the Canadian sys- 


tem. 
He also warned against the pro- 
osal for the government banks to 
loon directly to such institutions as 
the wheat pool. He felt that the 
ople of the country were not will- 
ing to have the currency of the coun- 
try involved in the hazards of com- 
mercial banking. 
Mr. Phipps, in later evidence, ex- 
ressed the opinion that a Federal 
eserve Bank of rediscount, some- 
thing after the fashion of that in the 
United States, would not have a tend- 
ency to stabilize or strengthen the 
smaller banks in Canada to-day. A 
Federal Reserve Bank would not have 
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prevented the Home Bank failure. 
The banks already have all the re- 
discounting support they require un- 
der the finance act. 

The banks did not make too ex- 
tensive use of the finance act because 
the rate of interest to the Dominion 
government—varying from 5 per 
cent. to 3% per cent. and now at the 
latter figure—was higher than the 
cost of funds obtained in other ways. 
This prevented inflation by limiting 
the amount of credits. 

_Leon A. Ladner, a British Colum- 
bia member of the committee filed 
an outline of a proposed Federal Re- 
serve Bank of Canada, It was as 
follows: 

The Federal Reserve Bank of Canada 
should exercise the following func- 
tions: 

(a) To act as a bank of re-discount 
dealing only with banks 

(b) To have the right of open market 
operations in much the same way as is 
now done by the Federal Reserve Bank 
of the United States and for the same 
purposes; 

(c) To act as a credit agent for 
banks in international banking in order 
to facilitate trade and commerce be- 
tween Canada and other parts of the 
world, on much the same principle as 
the Bank of England; 

(d) To function as the government 
now does with respect to all Dominion 
Note Issues reserving however, power 
of the Finance Department to check 
over and make certain of the proper 
securities being held for such issue. In 
addition to the gold security to the 
Federal Reserve Notes, these notes also 
to be backed as they are now by the 
Dominion Government, thus giving 
complete stability as far as note issue 
is concerned; 

(e) To act as the bankers of fiscal 
agents of the government. In this way 
the government has the power and 
united strength of all the banking in- 
stitutions of the country in times of 
crisis and the banks have a far better 
opportunity as members of the Federal 
Reserve Bank in sharing in business of 
the government. It does not seem fair 
that one bank should monopolize the 
business of the government and to a 
large extent, as a private institution 
dominate the financial structure of 
Canada; 

(f) To have no greater net profits 
than sufficient to pay operating ex- 
penses and six per cent. on the capital 
investment. If there are any other 
profits these are to go to the govern- 
ment for the benefit of the people of 
Canada and also within reason to re- 
strain banks, throrgh its branches, in 
remote portions of the country from 
charging unreasonably high rates of 
interest. Such restraint could be prac- 
tised by the Federal Reserve Pank 
loaning money (under its open market 

rivileges) direct to the people at a 

ow rate of interest; 

(g) To act as a disciplinary body for 
banks which might be disposed to en- 
gage in questionable undertakings on 
a large scale or depart from the usual 
banking practices so as to endanger the 
deposits of the general public and the 
shareholders of the bank. The Federal 
Board to have the necessary powers 
through committee to investigate the 
member banks, their business opera- 
tions, their assets and liabilities, with 
a view of protecting the public; 

(h) To exercise, through its boards 
of directors, inspection in a ‘general 
way for unusual financial operations 
of the member and other banks; 

(i) To carry out the duties, gener- 
ally speaking, such as are now per- 
formed by the Treasury Board and the 
trustees of the gold reserve and the 
Department of Finance with respect to 
note issue, pledge of securities and 
banking operations under the Finance 
Act of 1914 and all other banking func- 
tions operated by the Department of 
Finance, with the exception of such 
supervision and control by the Govern- 
ment for the Federal Reserve Bank as 
circumstances may warrant to protect 
the public interest in connection with 
those matters. 

In questioning Mr. Phipps, Mr. 
Ladner pointed out that the Federal 
Reserve Bank of the United States 
was in a position to curb unsound 
inflation, But Mr. Phipps assured 
him that the banks of Canada could, 
and did, effectively keen inflation in 
check. 

J. S. Wordsworth, of Winnipeg, 
tried to find out if there was discrim- 
ination in making loans, as between 
one part of Canada and another and 
as between one business and another. 


$700,000.00 
INTER-PROVINCIAL POWER COMPANY 


First Mortgage Bond 


6% — 15 Years 


Interest payable semi-annually February 1st and August 1st. Capital and interest payable at the 
head office of the Banque Canadienne Nationale, Montreal or at any branch in the Prov- 
ince of Quebec. Redeemable at the option of the Company in whole or in part 


on each interest date on thirty days’ 


notice, at 102 and accrued interest. 


TRUSTEE: La Societe Nationale de Fiducie, Montreal 


CAPITAL 


Authorized 
$700,000 
499,900 


Mr. Phipps said “No legitimate loan 
properly secured has been refused, 
from one end of Canada to another, 
since I have been a banker.” If a 
business man felt that he was being 
discriminated against he had only to 
walk across the street to another 
bank. Mr. Phi - said that the pres- 
ent banks would not lift a finger to 
approve anyone who wanted to es- 
tablish a new bank, 


MANY OPPORTUNITIES 
EXIST FOR BANK MEN 
TO INCREASE INCOMES 


(Continued from page 14) 


not think they are any better. He 
says: 

“The young man entering the bank 
usually does so at the age of seven- 
teen or eighteen, after having spent 
from one to three years in High School. 
He has no particular business training 
to fit him for his work, and must begin 
to learn from the bottom of the lad- 
der. He is not in a position to give any 
more than a messenger’s service for 
the first few months. For this service 
he will receive from $400 to $600 per 
annum according to the living condi- 
tions in the town or city in which he 
enters the bank, and at the end of 
six months he will, if he has shown 
that he is making good progress re- 
ceive a further imcrease. At the end of 
another six months, having made good 
and having applied himself he will re- 
ceive another increase in salary, and 
at the end of every year thereafter he 
will receive additions to his salary. 
All this time he is receiving a training 
which will fit him to eventually earn 
a salary of from $2,400 to $12,000, ac- 
cording to his talents. 

“Take, on the other hand, the young 
man who enters a profession. He must 
spend four years in high school and 
from four to seven years in college, 
according to the profession he may 
choose. Duting all these years he is 
spending money on his training, where 
the young bank clerk is receiving his 
training and a salary besides. After 
the college student has graduated he 
must come out and start practice in 
his profession, which in most cases 
calls for a further expenditure of 
money. After this he must proceed to 
build up a practice and to do this he 
must convince the public that he is 
capable of applying what he has 
learned during the past eight or ten 
years. He must ufter all these years 
of study begin, without any guarantee 
of salary, to make a living and to re- 
imburse either himself or his parents 
for the money which has been laid out 
in his education. Should he start in a 
smaller town, village, or country prac- 
tice, he will only earn at best a very 
small income for a good many years, 
and if he starts in a city or succeeds 
to an established practice, it will be 
at the expense of more capital outlay 
on his part or on the part of his par- 


ents. 

‘Take the bank clerk over the same 
period of years. For example, the aver- 
age bank clerks spends two years in 
high school. When he enters the bank 
he beings to earn money as well as 
to receive an education in his chosen 
profession. This salary keeps on in- 
creasing as he learns, and at the end 
of eight or ten years, when the college 
man is only beginning to earn money 
or has at least commenced practice and 
is trying to get established, the bank 
clerk has an income of at least $1,400 
per annum, and also an interest in a 
pension fund towards the time when 
his earning power shall cease. The 
bank clerk has had an assured income 
during all these eight or ten years of 
training, while the college student has 
had to lay out money all these years 
for his training for his life work. At 
the end of eight or ten years the bank 
clerk has established a reputation for 
himself in his chosen profession as 
well as having a good income, while 
the college man has to go out at the 
end of the eight or ten year period 
of training and establish his reputa- 
tion and acquire en income for him- 


self. 

“During the eight or ten years in 
which the bank clerk has been receiv- 
ing his training he will have earned at 
least $7,000 and also participated in the 
yearly bonuses paid to the staffs of 
the banks. He will also at the end of 
this time have an assured income, 
while the college man will have spent 
at least $6,000 and be without an as- 
sured income at the end of his college 
training. 


Maturity: Feb. Ist, 1943. 


Issued 
$700,000 


THE COMPANY AND ITS PROPERTIES: Incorporated according to the Law of the Province of Quebec, the INTER- 
PROVINCIAL POWER COMPANY has been formed to develop hydraulic power on Riviere Rouge in the Village of 
Brebeuf, in the North of Terrebonne County; Quebec. It is estimated that with a dam 30 feet high the company can 
develop a minimum of 2,000 h.p. and will be in a position to furnish to the mines 6,000 h.p. during four months of the 


year. The Company will start work right away so that power can be delivered on or about the first of August, 1928. 


The Company has obtained exclusive franchises to furnish the electric current, in the Municipalities of Labelle, La Con- 
ception, Brebeuf, St-Remi, d’Amherst, Namur and Notre-Dame de la Paix and will furnish the electric current to the 
nickel and garnet mines at Labelle, to the china clay and graphite mines at St-Remi, d’Amherst and to saw and flour 
mills situated in the limits of these municipalities. So all the power they will produce will be completely used. 


GUARANTEE: These bonds are guaranteed by a first mortgage on all the properties, franchises, etc., actually held or 
to be acquired by the company, including the proposed dam and all the ground required for the projected plan. The pro- 
ceeds of the sale of this issue will be deposited with the Trust Company and no money will be expended except on the 
construction engineer’s certificate and for other necessary expenses. 


EARNINGS: When the work is completed we estimate that the net earnings of the company will be approximately 


$140,000 yearly; which means three times the amount required to pay the interest on the bonds. 


Price 100 and accrued interest to yield 6% with a bonus of 20% in common stock. 


La Corporation de Placements d’Utilites Publiques 


Limitée 


Room 226, 190 St. James Street, Montréal 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which 
we acted in purchasing these securities. 


——————————— Oo ——— eee 


To La Corporation de Placements d’Utilités Publiques Limitée 
Room 226,'190 St. James St., Montreal. 


Montreal, 23rd February, 1928. 


| 1927, and we have obtained all the information and explanations 


Eleventh Annual Report 


Brompton Pulp 


DIRECTORS 


E. W. TOBIN, M.P., President. H. W. BEAUCLERK, Vice-President, Jc A 
J. N. GREENSHIELDS, K.C. W. N. MUNROE, 
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W. STEELE, 

F. W. McCREA, 
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Brompton Pulp. and Paper Company, Limited, and Claremont Paper Company, Incorporated. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 


For Year Ended 31st December, 1927 


Profits before providing for interest on Bonds, Income Taxes and Depreciation:— 
Brompton Pulp & Paper Co., Limited ........... ccdcosbldcbbecddes cwetdsadbnieneener.e 
Claremont Paper Company, Incorporated See eee ee eee OHHH MMH ETHOS E HEHE SSS EME TEE ESS 


Deduct: Reserves for Depreciation and Income Taxes ceccccccvccnecsescccesssseeteves 
Interest on Bonds .....++.++. 


Sowa e eee eet eee eereeetteseee 


Deduct:— 
Dividends: Preferred Stock Brompton Pulp & Paper Co., Limited wecoccesecetovscescs 
Common Stock Brompton Pulp & Paper Co., Limited 
Preferred Stock Claremont Paper Company, Incorporated 


eee eee eee eee eer eateeeerwiaos® 


Net Surplus for the Year _ 
Net Surplus for the Year applicable to:— 
Brompton Pulp & Paper Co., Limited 
Claremont Paper Company, Incorporated .....csecccecccsccerscccsvercessesesseresesees 


SO eee eH eS SEE SEHHE SHEETS S HEHEHE SESH ES EEF EMeseeeree 


Cee HHH SH HHMI ESTHET ESSE EHH ESET ESET SHEET EEEE $ 


BROMPTON PULP & PAPER COMPANY LIMITED 


Balance Sheet as at 31st December, 1927 


Current Assets:— ASSETS 


Cash on hand and in Banks ............ ékiaceodas «cecccene scireseeeoecetetedencees cam $ 

Accounts Receivable ‘ é0¢ sdatneranidetwens Ne 

Less—Reserve for Bad and Doubtful Debts ........... avdawasas cbbkacee 

Inventory of Logs, Lumber, Pulp, Paper and Supplies; and advances on account o! 
OpeTAtiONsS .ccccocccccccccs 

Deferred Charges ... 


eeeeeeeeeee eee eee raeteeeeree Cee eee eee eeeeee eeeeereee . 


292,351.75 


1,427,661.18 
117,469.49 


$ 1,545,130.67 
571,698.70 


864,050.45 
— 
$ 681,080.22 
155,200.00 


280,000.00 
1,750.00 


436,950.99 

$ 244,130.23 
191,599.33 
52,530.89 


$ 244,130.22 


$7,781.94 


901,920.56 


2,983,912,74 ; 


47,761.29 $ 3,971,826.58 


Stores, Equipment and Materials for Repairs and Replacements ......ss+e0e. Scecncee ten 
Investments :— 

Claremont Paper Company, 

Miscellaneous ........+...- 

Mortgages 


Capital Assets:— 
reehold and Leasehold Timberlands and Water Powers 
Real Estate, Buildings, Machinery and Equipment ....... 


SOOTHE HEHEHE THE EH EE 


LIABILITIES 


SOCCER EHH HHH ee ee eee CCC ERE Hee Hew ee eee eee 


Current Liabilities: — 


Bank Loans ... 
Accounts Payable. .ccccccccccedcoceccccccccoccccceceos aiidbes saedkeee sveein aheeenee ue 
Bills Payable .......... Cudkés SACRED OED Saban crt ok cédo whe abhe Lae coomcseces 
Accrued Charges, including Bond Interest, Payrolls, Dividend declared on 

Common Stock and Income Tax .............+-- 


Capital Liabilities:— bs 
ix Per Cent. First Mortgage Sinking Fund Bonds, Maturing 19% 
Authorized and Issued ... 

Less—Redeemed 


eet eeeseeeeeeeee 


Six Per Cent. First and Refunding Mortgage, Sinking Fund Bonds, 
Maturing 1946:— 
Authorized eeeeete POCO HEHE EHH SES ESS HEE EE SETHE HSE HEHEHE EEE EOE 
Less—In Treasury SHOSS EHH E MES EEE SEH H SHEE HEE HEH EEe eee 


CdeeMed percvereseccecvcersesessessnssecessssseseesens 


Capital Stock:— . 
Preferred Stock—8% Cumulative:— 
Authorized 20,000 Shares, par value $100.00 each 
Less—1,200 Shares Retired and Cancelled in 1927 


$ 5,817,000.00 
114,000.00 


§ 2,000,000.00 
120,000.00 


— 


Common Stock:— 
Authorized 210,000 Shares without nominal or par value, 
Issued, 140,000 Shares fully paid-up .....ceccceceeseeees occacvecootes 


1,828,000.00 


740,748.69 


oe 
$19,617,456.04 


615,000.00 
516,186.10 
261,284.82 


301,594.88 $ 1,694,065.80 


2,000,000.00 
672,000.00 


$10,000,000.00 
5,931,000.00 


4,069,000.00 o 


1,880,000.00 


7,000,000.00 8,880,000.00 


ee 


Oe el rrr errr re reece terre -Acdebuatt 
Surplus Account :— 
Balance after making adjustments on account of Investments sold, and 
Oe ene off Bond Discount, and items applicable to previous 
OTIS. odscicccoenes 
Add—Profit for the year 1927 ......ccccccccccccveccscceseces 
Less—Bond Interest eeereesee SOOTHES HE SEH EHH SERED 
Depreciation and Income Tax ...ccsccccscccccseesers 
Dividends on Preferred Stock ..ccccccccccscccccecsecs 
Dividends on Common Stock .... 


Contingent Liabilities in Respect of:— 
1, Bills receivable discounted 
(a) Sundry Bills one * . nae enue $ 
(b) Those received on account of the sale of the Capital Stock of, and 
claims against the Groveton Paper Company, Incorporated . 


~ See eee Peres eesererseeeee eee er eee eee . 


1,427,661.18 

$292,351.75 
508,510.10 
155,200.00 
280,000.00 


Sere ee eeeereeeeeseee 


1,236 ,061.85 


2. Guarantee of the Principal and Interest of the First Mortgage Bonds 
and the Bank Loan of McCrea-Wilson Lumber Company, Limited..... 


3. Guarantee of a Mortgage given by the McCrea-Wilson Lumber Com- 
PANY, Limited ceccvcccccccccvcsccscccccscccccescsoce socecesecenctndee $ 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


2,606,969.91 


1,503,821.00 


191,599.33  1,695,420.33 


182,634.25 
350,000.00 


$ 1,137,000.00 


210,500.00 


eet, 
19,617, : : 


We have examined the books and accounts of the Brompton Pulp and Paper Company, Limited, for the year ended Sist 


December, 1927, and we have obtained all the information and explanations which we have required. 
We certify that, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a 


true and correct view of tha 


state of the Company’s affairs as at 3ist December, 1927, according to the best of our information and the explanations given to — 


us, and as shown by the books of the Company. 
Montreal, 23rd February, 1928. 


(Signed) McDONALD, CURRIE & CO., _- 
Chartered Accountants, 


Approved on behalf of the 


H. W. BEAUCLERK, Director. 


Board, 
J. A. BOTHWELL, Directors 


CLAREMONT PAPER: COMPANY INCORPORATED 


i Balance Sheet as at 31st December, 1927 
Current Assets:— ASSETS 


Cash on hand SSCS SSSSEE HSS SSH SESH SESHEE HEHE SEE HEH SSH E SHE ESE Hee ee $ 295.75 
Cash in “Banks SSSR SHESESOSEE SET ET ROH HESS SOE EEE e 44,102.23 $ 
Accounts Receivable:— A 3 

Trade Accounts See S SEEMS HEHEHE SHS EET SO SETHE SOME Se OHSS OH $ 165,548.52 

Advances tO Agencies wecccccccccccccvvccccccccccecqecetsccococccces 1,943. 
Sundry SOSH SHSESHES SSE EHEHEH HHS SEE OSES SEES EAH EE OSS He Oe ee @ 480.36 
Inventories SESS ORCS ESSE EEE EME SESS EEO A EH EH SEH HEHE Sae Ee eew ses ste 
Deferred Charges secccccecccccccccccccccccccccccce set opmessccccoccs 
Investment :— 4 

310 Shares Claremont Railway Co.—at Cost 

Fixed Assets:— 


See eee eres esereseeeered 


Plant and Machinery cccccccccdvvccecstvces $000 cide ere dete VosereweGece $ 


Buildings and Dam .occvccccccvccccs Cccccccesomissevetécoutssatewste 
Land and Water Power under Lease ...ccccccccccveccccscecscscsecses 
Motor Truck Equipment .......cccccwnccccsccccenseswocescoccvncses 


LESS:—Reserve for Depreciation wecpecceccccccessees 


eee eer ererreee 


44,397.98 


167,972.61 


136,138.36 
4,608.10 $ 353,117.05 


31,150.00 


771,099.12 
629,179.13 
198,000.00 

7,895.61 


1,606,173.86 
544,300.16 


Secicepebeseechieiccdeielaae 
1,061,873.70 


Real Estate and Water Power 


OCC HSER ee He ERO e eee eee 


Current Liabilities: — LIABILITIES 
Brompton Pulp and Paper Company, Limited .,....... ewemiee 
Trade Accounts 
Provision for Income Tax, Accrued Payroll, Taxes and Insurance .. 
Provision for Cash Discount ..cccccccccccccccvcsscsecsces 


eeoevoeee 


Capital: — 
Preferred Stock:— 
Outstanding 1st January, 1927 
Redeemed at par 5th February, 


eg eee 


Common Stock:— 
Authorized and Issued, 10,000 Shares ........--.eeees cece eeeceee coos 
(All owned by Brompton Pulp & Paper Company, Limited) 


| Surplus:— 


Balance at Credit 1st January, 1927 
Add: Profit for the Year, Claremont Mill Sena tasnanas 


<theenguaated 117,304.01 
Profit for the Year, Bellows Falls Mills wcccccccccccccccccce 


165.48 


$ 


54,769.46 
11,049.65 
8,419.14 


Deduct :— 
Reserve for Depreciation ..cccocowevcececccctscccccceseccscowscwices  § 
Income Tax, 1920-23 
Income Tax, 1927 .... 


SOSH HEHEHE SSE SETHE HES EEE HES HESS 


POSSESSES SHES SHEE EHH ESET HEHE SEES EEE EHEEEE SE 


$ 390,134.13 


Deduct:—Preferred Dividend pc ccoccccwtesscuvsweccsoccosecsccceccceses 


{ W. BEAUCLERK, 
J. A. 


Approved— BOTHWELL, 


To the Shareholders :— 
We have examined the books and accounts of the Claremont Paper Uompany, Incorpor: 
required by us. 
We hereby certify that, in our opinion, the above Balance Sheet is properly dra 


Directors. 


| the state of the Company’s affairs as at 31st December, 1927, according to the | 
; to us, and as shown by the books of the Company at that date, 


(Ss i) 


REPORT OF THE DIRECTORS TO 


Your Directors submit herewith the Balance Sheets of the Bron 
Paper Company, Inc. Also Consolidated Profit and Loss Account of the 
The Sale of your Subsidiary, the Groveton Paper Company, Inc., « 


| accounting system so that it is possible to give you a clearer pic ture 


Brompton Pulp and Paper Company, Limited, and the Claremont Paper 
form, as heretofore. 
The earnings for the year were $1,545,130.67, as compared with $! 


us year, beir 


125,000.00 . 1,186,873.70 © 


$157 1 140.75 


$ 136,499.03 
17 


$ 182,756.62 


$250,000.00 


250,000.00 


1,000,000.00 


346,902.89 
117,469.49 


464,372.38 


74,238.25 


1,750.00 383,384.18 


led 3ist December, 


e and correct view of 
the explanations .given 


y Tth, 1928, 
Claremont 
1, has changed the 
Sheets of the 


§ 
than in vonsolidated 


y an increase of 


$304,175.77. 

r : : x inci 7 i i io ‘ After full allowance for Interest, Taxes, Depreciation, Preferred and n 1 Dividends, ags 
TMey—that ‘is to say the bank note Please send me full particulars concerning Inter-Provincial Power Co., without obligation, of course | of SMaiSes is ndded’ to the encdit of Profit eed Lose Reco ‘ 
issue could be enlarged within reason- | The satisfactory improvement in earnings made it pr le to set aside for depreciation a sum ¢g 


a ‘limits to meet seasonal require- Name ceccccccccccccccccccsecvecsccccccceessccccceeselces | Provided in previous years, and still carry a substar 1 balance 


~ ‘Ments 22 ‘ During the year Brompton Pulp and Paper Com; Li ‘ited, retired 1 its Preferred Stock. 
= and when these were taken care The Claremont Company also retired its entire or . Preferred Stock, amounting to $250,000.00. 


Sf the issue would automatically con- outstanding Preferred St 
* . “ irect wish to e ; reciation of the manner in which the staff and tl re org: 
fact, but with the added Finance Act, mi AOS a express their sincere app ion 0 numer ie WoRh tie. taff and the entire organi- 


Pod & permanent part of our monetary . Submitied on behaig of tig Directors 
System, nothing in the way of legitim- : ) E. W. TOBIN, Presidiat, as 
eek, 


e Act, provided a flexible cur- regating $1,301,000.45, the sum 


reatly in excess of the amount 


Address Seer eee eerste eeFePeeeteeeeeeeeeeteeeeeeeeeeeee ey 
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D,000 over dividend re- 
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onservative dividend 
tt has meant much in 
company to its pres- 
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jalvation Army’s Boys 
Make Excellent Citizens 


for Work on Our Farms 


“At Hadleigh, in Essex, Army Conducts Training School | 
‘Where British Youngsters Get Training in Agri- 
cultural Pursuits Prior to Coming Out 


SaistindalisiMis lee 
Frem Our Own Correspondent 


“LONDON, ENG.—The Salvation 
trains British boys to work 
madian farms. At Hadleigh, in 

it has a fine training school 

out useful citizens for Can. 


The Salvation Army Migration 


ms and Settlement Department Was 

a 

back, 
] many 
Army to 


endowment — 


a quarter of a century 
gh prior to that time 
things had been done by the 
place British settlers in the 
dominions. The advent of 


4 properly-organized department, 
_. however, & 


, gave an impetus to the 
Army's migration and settlement 
ork. The Army has been respon- 
gible directly and indirectly for plac- 
ing, 200,000 persons overseas. 
- . §$eandal to British Race 
~~ Commissioner David C. Lamb, who 
has directed the department since 
_ jts ineeption, reporting to General 
“ after a 52,000-mile tour of 
: recently said: 
The present condition of af- 
the ds of able-bodied men 
. and unemployed at home, 
st areas overseas undevel- 
oped, is @ danger, a scandal, and a 
reproach, not only to professional 
_ statesmen, but to the common sense 
of the British face.” 
that it was the ab- 


¢ 
sorbing power of the overseas dom- 


inions, not the pressure of economic 
in the homeland, that 

te the flow of mi- 

the founder of the Salvation 
nearly forty years ago de- 
clared that of all the remedies pro- 


pounded for the immediate and per- 
manent 


Poe 


relief of distress arising 

lack of employment, migration 

eld the field. That is true to-day, 

says the Army. 
Help 3,500 Boys 

~ General Booth’s gore for Boys, 

a special post-war effort, was in- 

. . 1923, and since April 

_ of that year up to the present time 
over boys have benefited. 

The scheme, in a nut-shell, is as 


follows: boy applicants must be be- 


tween the ages of fourteen and nine- 
teen years. They are personally 
seen by Army officers before being 
selected for training. Accepted 
boys. receive a term of training 
limited to three months at the Had- 
h Farms, Essex, or on the farms 
iew, near Brisbane, Queens- 

New Zealand. 
The boys are required to produce a 
of health and physical 

fitness before being accepted. Re- 
ference, medical reports, and the 
boys themselves are seen by the re- 
spective government representatives 
before final ayproval for overseas 
is obtained. Each lad is sent to the 
new land fully equipped with an out- 
fit. Boys are a¢companied across 
the seas by an experienced officer. 
Army immigration officers over- 
seas com arrangements for re- 
ception and comfort on arrival. Each 

is suitably settled with a farmer 

» at a fair and fixed rate of wages 
‘ agreement. Boys are 
| and kept in touch with by 
correspondence and encouraged to 
ere. Reports of progress, 

, etc., are periodically sent to 


the respective headquarters for 


from two to three years after land- 


Ing. 
Completeness is its Virtue 

What is the most striking feature 
‘of the scheme? There can be no hesi- 
tation in saying that it is its com- 
pleteness, or its recognition of and 
provision for every need. Care in 
‘selection; sifting during training; 
‘the curriculum drawn up, not with 
& view to making a*boy an expert 
agriculturist, but to qualify him 
for the ordinary duties of a farm; 
the human understanding; provi- 
sion of: suitable outfit; companion- 
ship while crossing the seas; the re- 
ception overseas; and the placing in 
situations are all evidences of its 
“completeness. Moreover, all this is 
done under a unity of control pecu- 

’ liar to the Army. 
- Humun understanding is further 
illustrated in the measures to re- 
place boys if they are not comfort- 


__able in their situation. If he hap- 


» pens to be a misfit, he is replaced in 
“another job. It is a fact that the 
- training, aided possibly by the hu- 
man methods adopted, inculcates a 
sense.” For example, of the 
600 boys trained by the Army and 
settled in Canada early in 1926, 
ninety per cent. were to be found 
working on farms eighteen months 
after their arrival. This example 
represents the average experience 
with boys trained by the Army. 
Raise Moral Standards 
There are, too, some deeper as- 
pects connected with the scheme, 
.than those of Empire utility or in- 
dividual benefit. They include ethi- 
cal, spiritual, and moral aspects. 
much Crought has been given to the 
upon a i inin 
at Hadleigh. po boy in training 
: At Had!<gh, the boys learn the 
vame of pure-bred stock. In 
the early days, any kind of 
cross-bred stock was considered 
suitable. When it was proposed to 
have Pedigree stock, there was much 
: searching as to whether or not 
it would be wise. Objections were 
raised on the ground of high initial 
expeure, and it was thought that the 
Persons working, and likely to work 
on the farm, would not be too care- 
ful of the valuable stock in their 
care. But these forebodings were 
Wrong. The arrival at Hadleigh of 
Yain Lord II,” a pedigree Red 
Lincoln Bull, purchased at the 
_ Birmingham show, was like a royal 
Procession. The colonists were en- 
usiastically taken. Everything 
been tuned up to a tone of 
Sant anticipation, even the col- 
onists themselves smartened up for 
the occasion. Pedigree pigs and 
. ee and rape) was 
rivalry among the colonists 
tend them. The interest in work 
became deeper. So it is maintained 
that there is a moral effect in the 
= Presence even of pedigree stock on 


+ the farm, and this js equaliy true in 

tion to the effect on boys, as on | 

‘the men trained at Hadleigh in the 
‘Past. 


Army Meets Much of Cost 
Army shoulders a great deal of 


ds is about £10 a boy. During 


the four years ended 31st March 
last, they trained 2,875 boys at an 
expense of £52,215 (on training, 
£35,198; on outfit, £17,017); towards 
this expense they received from the 
s18.586"° 

336; contributions from boys, 
£8,327; the balance, £25,552, helen 


Settlement Department 


provided by General Booth out of 


social funds in London and by con- 


tributions from Army funds and 


friends and governments overseas. 


The value of General Booth’s 


scheme to the Empire, not less than | 
to its. beneficiaries, cannot be over- 
estimated; apart from development 
of qualities of enterprise and adven- 
ture in youth there is also the more | 
important developr-ecnt of moral | 


backbone represented in the self 


respect which the general lines of 
the scheme aim to invest in boys; | 
demoralization, 
periods of unemployment, or work- | 


caused by long) 


lions of the East End of London, is 


the farm that might almost be in 


the wilderness, on which to-day the 
Salvation Army is training boys 


for life overseas. Here they acquire 


elements of agricultural knowledge 
which will make life so much easier 
when they are called upon to assist 
in breaking up the land or gather- 
ing in its produce, or milking the 


ada, New Zealand, or Australia. 
Hadleigh has accommodation for 


| 200 boys; it covers 2,000 acres; has 


fifty pedigree “Lincoln” milking 
cows and 200 pedigree “Middle 
York” pigs, and its fruit and mar- 
ket gardens extend to 300 acres.” 
“From Hadleigh last year (1926) 
no fewer than 928 »hoys were sent 
out to the Dominions after having 
passed through the preliminary 
stages of training. The peculiar 
value of the course is not only that 
it teaches lads what they will find 
valuable in after-life, but that it 
enables the Salvation Army authori- 
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ties to weed out the obviously un- 
fitted, so that while it may be said 
to be a measure of some guarantee 
of success to those who go, it is a 
preventative to failure to those who 
might otherwise be sent only to re- 
turn to swell the ranks of the dis- 
gruntled, 

“In its sixty years of service, the 


. |'Army has done nothi con- 
cows, or tending the pigs in Can- | y ing more co 


structively, humanly, and spiritually 
valuable than this training for set- 
tlement overseas. It is a work of 
vision calling for resource and 
organization, directed by heart as 
well as head. It has brought hope 
into lives that had little prospect 
otherwise. On the Hadleigh Estate 
brickmaking is an accessory of the 
Salvation Army enterprise; it was 
difficult, as one watched the lads 
at work on the land, to resist the 
feeling that bricks were being turn- 
ed out from other material than 
that of the clay pit. Character as 


well as craftsmanship is developed. | 


Keep a straight furrow, lad! What 


| a text direct from the plough as it 
turns the first sod. 

“Other agencies, in their various 
ways, are doing equally good work, 
but it was a privilege and an edu- 
cation in itself to see the Salvation 
Army Migration Training Scheme 
actually in operati-n. For from 
this corner in Essex go forth regu- 
larly contingents whose members 
will, one is confident, lend a useful 
hand jin the great work of Empire 
| development.” 


| Wheat and Flour Exports 
Show Good Gain in Feb. 


| _ Exports of Canadian wheat and wheat 
| flour during the past month exceeded 
| those for the corresponding period a 
| year ago, according to returns compiled 

by the Bureau of Statistics. During 

February last, 18,371,535 bushels of 
» Wheat were exported, as compared with 

11,421,705 bushels in February, 1927. 
Cumulative figures for the seven 
months ended February show total ex- 
| ports of 176,883,879 bushels, valued at 


} 
' 


$228,026,443, as compared with 163,507,- 
857 bushels, worth $226,706,388 in the 
same period of 1926-27, 

Wheat flour exports 
totalled 767,942 bbls., valued at $4,- 
636,149. This is a slight increase both 
in quantity and value over the same 
month last year, when exports totalled 
748,499 bbls., worth $4,770,360. For the 
seven months’ period of 1928 shipments 
totalled 5,729,800 bbls., worth $36,809,- 
819, as against 5,703,434 bbls., valued at 
$38,552,827 in the seven months ended 
February, 1927. 


Rundle in Western Canada 

W. E. 

| general manager of the National Trust 
Company has gone to Winnipeg to be 
present at the formal opening of the 
company’s new building. Before re- 
turning, Mr. Rundle will visit the other 
western offices of the trust company. 


Pacific coast salmon pack showed a 


serious decline over 1926, the total | 


number of cases for 1927 being 1,630,- 


last month 


Canadian Fairbanks-Morse — 


Company Limited 


Rundle, vice-president and j 


} 


Annual 


for the year ending December 31st, 1927 


644, as against the record-breaking | 


total in 1926 of 2,065,190. 


NOW READY FOR DELIVERY 


eee 
—_ ASS stesssssnssnessse 


prospect, is arrested by this scheme 
end the progressive 


rn. 
Come From Good Homes 


any way be classed as institutional 
boys; they hail from respectable 
homes up and down Great Britain. 


question of experience. A_ recent 


given by the boys themselves, con- 
sisted of fitters, tinsmiths, wood- 


no bearing upon the question of 
selection, for the Army accepts any 
lad irrespective of creed or national- 
ity. While there are ulterior aims, 
the main purpose of the scheme can 


a man’s chance.” 


give the bo 
oys succeed? Yes, un- 


Do the 


many striking successes. One boy, 
an unemployed miner of eighteen 
years, in the space of twenty-two 
months’ work in Austrlia, repaid the 
expenditure from Army funds in- 
curred on his behalf, paid the migra- 
tion costs of his father, mother, 
brother, and sister, and on their 
arrival in Australia, gave his 
mother £15 for temporary expenses. 
The father and brother are now in 
good situations. Another young fel- 
low, after two years’ work in Can- 
ada, paid for a round trip from 
Canada to England and back, ar- 
rived here a few weeks before Christ- 
mas, visited his foster-mother and 
after three months’ holiday in the 
homeland returned again to work in 
Canada. 
Moves Women as Well 

The Army, however, does not con- 
centrate solely upon training and 
migration of boys. It has been said 
that no work of Empire migration 
and settlement can be entirely satis- 
factory unless it includes the migra- 
tion and settlement of larger num- 
bers of women. The last census 
showed that there are approxi- 
mately two million more females 
than males in the British Isles. 
Overseas, in many districts men 
largely outnumber women, there- 
fore the migration of large numbers 


disproportion between the sexes. 
| For this teason, the Army aims to 


settle overseas larger numbers of 


women than men. 

The very high percentage of suc- 
cess attained with boys—less than 
four per cent. fail and are repatri- 
ated by the Army—is striking testi- 
mony to the efficient methods 
adopted in dealing with young ma- 
terial, and in the case of women, 
who are comparably not less than 
eight years older than the younger 
boys, the successful results are even 
more striking, for less than one per 
cent fail. Moreover, ninety per cent. 
of advances made to women is re- 
paid. 

Lamb is in Charge 

Recently the Salvation Army’s 
commissioner of migration and set- 


tlement visited Canada and was | 


successful] in obtaining a renewal, in 
part, of the grant given by the 
Canadian government to the work 
of bringing boys to Canada. 
Commissioner David C. Lamb, of 
the Salvation Army, is a Forfar- 
shire Scot, captured by the Army in 
Aberdeen forty-six years ago. The 


of boys is likely to increase the 


ing in an occupation that has no; 


aculty is re- | 


The boys dealt with cannot in | 


No particular regard is paid to the | 


party of boys trained and taken | 
overseas, according to information | 


workers, butchers, hair dressers, er- | 
rand boys, shop assistants, lift boys, | 
van boys. Even religious creed has | 


be summed up in a phrase: it is “To | 


doubtedly they do. There have been | 


commissioner has for many years | 


been 


chiefly occupied with The | 


Army’s social work—he is _Inter- | 
national Social secretary to General | 


Booth—and is a recugnized author- 
ity on vagrancy, poor law relief, and 
empire settlement. Annual visits to 
Canada for twenty-four years; four 
journeys round the worid (two of 
| them being encompassed within 
‘fourteen months) has brought him 


into touch with men and women in | 


' authority in many lands. He has 


probably met more of the Empire’s | 
‘cabinet ministers than any man liv- , 


| ing. 

On Job Since 1903 
' The control 
| Army’s migration and settlement 
| department, since its inauguration 
jin 1903, has been under Commis- 
'sioner Lamb’s direction, who has 


of the Salvation | 


| thus been responsible for trans- | 


planting overseas 
migrants. "Enlightened methods of 
selection, and for the conveyance 


200,000 British | 


| and settlement of British people in | 


the British Dominions prescribed by 
the commissioner, have won for the 
Army the commendation of all in- 


| terested in the development and con- | 


solidation of the Empire. 
Commissioner Lamb has _ given 
evidence before Royal Commissions 
on Emigration, and at various con- 
ferences held by the British govern- 


ment with regard to the develop- 


ment of migration policies. 


The commissioner’s service as a ' 


master Empire-builder have been 
recognized in various ways,.and dur- 
ing the life of Mr. Baldwin’s pre- 
vious government a title was of- 
fered to him, but, after consultation 
with General Booth, he decided that 
the cause for which he has worked 
so long would be best served if he 
| declined the honor. 

| Edward Salmon (Editor of 
| “United Empire”), writing on “Em- 


+, vith regard to cost of the scheme,4 pire Work in a Corner of Essex,” 


g expense. The net cost to Army 


says: “Here at Hadleigh, within a 
| mile or two of Southend, the great 


holiday resort of the teeming mil- | 
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TO THE SHAREHOLDERS, 
THE CANADIAN FAIRBANKS-MORSE: COMPANY: Limited. 
Your Directors submit the Twenty-third Annual Report of your com= 
pany for the fiscal year ended December 31st, 1927, accompanied ‘by the 
balance sheet and statement of profit and loss, certified by your auditors, 
Messrs. Price, Waterhouse & Company. "oe 
The general situation in Canada throughout the year was very satis- 
factory and, with a few exceptions, prosperous conditions prevailed . 
every line of endeavour. That your company has shared in this improve- 
‘ment is indicated by an increase of twelve (12) per cent. in its sales over 
the previous year, which in conjunction with a substantial reduction in 


' the ratio of expenses, resulted in a profit before provision for income taxes — 


of $373,515.26 compared with $242,602.33 in 1926. 


The balance sheet reveals a sound financial position with current assets 


_ of $3,141,421.77 against current liabilities of $635,192.12—a ratio of nearly 
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cession duties. 


What does Canada sell to 


What does the 


Where are 


A Vital Book For 


Business Men 


The Financial Post Year Book is produced for leading business men. It 
gives the exact information they need on Canadian progress—where the 
buying power is—what are the regulations regarding income tax and suc- 


YEAR BOOK 


1928 


00 


"I 


This is the book which saves business men time, making easily available 
exact information on all vital matters. 


Questions Seeking an Answer 


South Africa or to Egypt? 


Where are the automobiles located in Canada? 
What are the opportunities in Newfoundland? 
What part of Canada has the money to spend? 

How much gold does Canada produce? 
How many milk cows in Saskatchewan? 
How many people work in bakeries? 
How do wages compare with prices? 
How many telephones in Brandon? 
How many city homes in Quebec? 
Where do we sell our salmon? 


gas tax bring? 


What is Regina’s debt? 
What do stocks yield? 


the banks? 


Such questions arise continually, — the ready answer is of great value, — you can 
find the facts on 10,000 such matters in The Financial Post Year Book, 1928. 


for $1.00 you may secure this book 


Facts You Need When You Want Them 


The Financial Post Survey, 1928, just off the press, 
has proven an even greater success than the earlier 
edition published a year ago. 

Already approximately 2,000 copies have been sold 
and orders have come from every part of Canada— 
from manufacturers, bankers, retail merchants, 
professors, librarians, lawyers, investors — from 
everyone interested in Canadian business and Can- 
adian affairs. 

We want to put 5,000 copies of this valuable vol- 
ume of business data to work. We want to put a 
copy on every business man’s desk; in every business 
library. ; 

The Survey is ready to join your staff; to be your 
ever ready reference for facts on Canadian affairs. 
‘The sooner you get your copy the sooner you start 
to use it. 

The Financial Post Survey will be of inestimable 


value to every man who makes his plans—in busi- 
ness, in selling, in buying, in investing—with a 
knowledge of all the facts. It will be of great value 
to every writer, every editor, every professor, to 
every man who makes public addresses, to every gov- 
ernment official or member of a legislative body. It 
will help the engineer, the statistician, the banker. 
It will help you as a good citizen of Canada. 

‘This Survey grew out of a plan to meet the needs of 
the business communities for definite figures reflect- 
ing both present and past conditions. 

‘There is nothing haphazard in its compilation. 
‘Those who have it in charge made first a thorough 
enquiry as to what was needed. 

‘The Survey is complete, thorough, accurate. The 
1928 Survey gives in one volume a range of material 
so varied, so practical and so comprehensive as to 
make it of daily value to executives. 
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What Is In the Year Book 


Fisheries. Forestry. 
dustries in Canada. 

Banking in Canada. 
. Transportation. 


Survey of Canadian purchasing 
power for coming year. Analysis 
of conditions in every marketing 
area in Canada. 

Agricultural survey. What is 
produced on Canadian farms. 
Sources of our farm wealth. 

Industrial analysis. Size, posi- 
tion and production of every in- 
dustry in Canada. 

Canada in international trade. 

Public finance and _ taxation. 
Financial position of Dominion, 
provinces and municipalities. In- 
come tax and succession duties, 
etc, 


etc. 


Commodity prices. 


commodities. 
Investment analysis. 


Population and distribution 
Canada. 

Position and _ possibilities 
Newfoundland. 


Mining in- 


Railway costs, 
freight traffic, steamship routes, 


Insurance and loaning records. 


Coupon 


Send me copies The Financial Post Year 


Book, 1928. I enclose $..... 


Ten years’ 
record of prices of all leading 


Name .... 


Address 


of 


| five to one—leaving net working capital at $2,506,229.65. The re: 
of the purchase price of your Vancouver property, which 


1926 report as a mortgage in the-amount of $185,000.00, was paid in 


a 
os 
M 


Wi 


appeared in the 
ae paid in fall 


during the year, thus removing the only non-current obligation having ~ 


priority over the preference shares. 
Dividends on the preference stock of the company were resumed on 
a quarterly basis in April, 1927, and a special payment of three (3) per 
cent. in reduction of 
year. k 
Contributions on the usual basis were made to the Officers’ and Em- 
ouete Pension Fund in a total amount of $15,913.04. The assets in the 


the arrears was made during the latter part of the ~ 


ands of the Trustees of the Pension Fund at December 31st, 1927, were ; 


$466,700.99, invested in high grade securities. This fund is not included 
in the figures of your company on the attached balance sheet. se 
| Your Directors desire to record their appreciation of the services ren- 
| dered by the employees of the company throughout the year. 
| ° On behalf of the Board of Directors, 
THOMAS McMILLAN, ig 
President.. 
BALANCE SHEET—DECEMBER 31, 1927 a 


ASSETS 
| Capital Assets: 
| Land and Buildings seeeeees $1,535,025.20 

Machinery and Equipment .......+.:.+e--.- 683,474.50 

Furniture and Fixtures 25,000.00 

Goodwill and Patents, Patterns and Drawings 1.00 
| 


Investments: 
Investments in securities of E. & T. Fair- 
banks & Company Limited .........+eese0 
Current Assets: 
Inventories of Merchandise ......«-+++++++++ $1,432,010,16 
| Trade Accounts and Bills Receivable........ 1,885,769.39 
| Cash in Bank and on hand. 22 


| Deferred Charges to Operations...........+0¢ 


| LIABILITIES 
Shareholders’ Account: 
Six Per Cent. Cumulative Preference Stock— 
15,000 Shares of $100.00 each Authorized 
and Issued puaeveseecaedvnsaaeVemises oa 
Common Stock and Surplus (as per statement 
attached) represented by 125,000 Shares 
No Par Value, of which there are outstand- 
ing 80,000 Shares ...... 


$1,500,000.00 


ereeeeeeeeeeeaeere . 2,157,561.92 

i oceeeeneeeenemmennnntl 

: $8,657,561. 

| Note: Minimum Capital with which Company is ; 

| authorized to carry on business, $2,125,000.00. 
| Current Liabilities: 

Trade Accounts Payable ...........-- ecakwe 

Fairbanks-Morse & Company and its Sub- 


$225,759.59 
| SiGlGPi6e “oe50.k sa wis Cewecunnee ec iedenes coon 


275,029.63 


79,814.11 
32,088.79 


22,500.00 


Selling Commission accrued and other Liabil- 
ities . 
Provision for Dominion and Provincial Taxes 
Dividend on Preference Stock for the Quarter 
| ending December 31, 1927 ...cseseecerees 
| Reserves: 2 
For Depreciation Soma ee eceeereeeeesteestionse 
For Accounts Receivable ...cesccceceescecce. 
Miscellaneous eee eeeeeeseseesesraseesesees 


$906,311.84 
91,245.67 
153,196.88 ‘Age 
1,150,754.39 


a half years ending December 31, 1926. 
Contingent Liability: 
Guarantee in respect to dividend on $300,000 7% Preferred 
Stock of E. & T. Fairbanks and Company Limited, Sher- 


brooke, P.Q. ; 
Submitted with our report to the shareholders dated March 7, 1928. 
PRICE, WATERHOUSE & CO., Auditors. 


Approved on behalf of the Board: 


H. F. WALKER, THOMAS McMILLAN, 
Director. , Director. 


PROFIT AND LOSS AND SURPLUS ACCOUNT— 
DECEMBER 31, 1927 


| 
Note: Preference Stock Dividends are in arrear for two-and 
| 


Profit for the year after deduction of Selling, 
General and Administration Expenses....... 

| Deduct: 
Interest 
Pension Fund Contribution .......... Ckwes 


$ 461;263.47 
$ 19,830.06 


44,663.22 
7,341.89 


Bad Debts written off, less Recoveries...... 


$2,248,500.70 


‘ —_—_'* ee 


} 
| 
' 
| Provision on account of Depreciation......+¢ 


6ecesdeetendeanameaael 373,515.26 


Profit on Operations ....... 
| Deduct: 
| Provision for Dominion Income Tax....cesee- $ 30,000.00 
| Dividends on the Preference 
Stock— 
6% for the year ending De- 
cember 31, 1927 
3% for the half-year ending 
June 30, 1924 ..... elas ‘ 


$90,000.00 
45,000.00 
165,000.00 


'$ 208,515.26 
1,949,046.66 


$2,157,561.92 
|e CRORE 


Balance of Profit 
Surplus Balance December 31, 1926 


Surplus Balance, December 31, 1927..... 


AUDITORS’ CERTIFICATE 
Montreal, March 7th, 1928. 
TO THE SHAREHOLDERS, bs 
THE CANADIAN FAIRBANKS-MORSE COMPANY Limited. 


We have audited the books and accounts of The Canadian Fairbanks- 
Morse Company Limited for the year ending December 31, 1927, at the 
Head Office in Montreal, and have been furnished with returns from the 
various Branches certified to by the Managers, and with all the informa- 
tion and explanations which we have required. 

The Inventories of stocks on hand at December 31, 1927, have been 
certified to by responsible officials of the Company, and provision for 
pee been made for all outstanding accounts now considered bad and 

' doubtful. 

The Cash and Investments at the Head Office have been verified by us 
and the bank balances of the Branches reconciled with certificates received 
from the Company’s bankers. So far as we can determine, all liabilities 
‘of the Company at December 31, 1927, have been taken up on the books 

| at that date. ‘ : ee 
| And we certify that, in our opinion, the attached Balance Sheet at 
December 31, 1927, is properly drawn up so as to exhibit a true and correct 
' view of the state of the Company’s affairs, according to the best of our 
‘information and the explanations given to us and as shown by the books 


of the Company. “i 
PRICE, WATERHOUSE & CO., Auditors. 
A DOMINION-WIDE ORGANIZATION 
Branch Offices and Warehouses: 
Saint John, N.B., Quebec, Que., Ottawa, Toronto, Windsor, Ont.,: 
Winnipeg, Regina, Calgary, Vancouver, Victoria. 
Head Office, MONTREAL 










































































































































> 


~ the 


but 


- refer. 


oa 
_ who 


as 


ee 
oe 
Sig 

ae 


Mr. 


PR se a 


DS 
— 
> 

ca 


5 


ee ne 


try. 


ae 


eee ee ee 


.“(9) 


was pre 
mission to a committee of the Do- | 
- minion Cabinet and copies were furn-| as well as investor—suffers a set- 
ished to the members ae rg | back when profits are squeezed and 
‘and House of Commons of Canada. 
The purpose of this memorandum 
‘was to a Tee hs-oirtbeciand | tising as a business force is to inter- 
adian public, thro ] 
‘representatives, to the condition and 
_ the prospects of the shipbuilding and 
_ ship repair industry in Canada which, 
a _ aie ceo a8 | distinctiveness. And it has long been 
— development and pro- 
he nation, capable, if prop- 
‘erly encouraged, of ‘advancing in no 
small degree its material welfare. 
It was urged that American com- | 
“petition, particularly in ship repairs, | 
‘should receive some attention, as 
even the repair work on Canadian | 
coastwise vessels is not now gr eg - 
i femilion with and engaged inthe in | tinctive goods, with resultant public | 
, and still hope that | 
e repair and building 
of ships for Canadian coastwise trade | 
- ‘will be secured to Canadian yards. 


Ottawa Pays No Attention 


- the indu 
gress of 


- dustry then ho 
' in time both 


- could, under the 


~ coastwise 


ly stimulated. 








workmen formerly employed 
shipbuilding industry, have been de- 
~ nied such employment, and have had 
' to seek work elsewhere, many of them 
going to the United States of America, 
; with a loss to Canada of many of its 
~ best class of citizens. 
Eat Even Railways Lose 

“(4) Canadian railways have lost a 
large volume of business in the land 
' transportation necessary to supply an 
active shipbuilding and repair indus- 


rn etc grocer sire 


the best 


sums 


SHIPYARDS ASK 
OTTAWA AMEND 
COASTING LAWS 


Want Canadian Boats Put 
a on Equality with 
e Foreign 


Great Lakes vessels to a value of 
,000 and ocean vessels to a 
value of $50,000,000 have been pur- | 
chased abroad from 1922 to the end | 
of 1927. A list of such vessels has 
been published by John S. Leitch, ; 
vice-president of Collingwood Ship- 
ont Mr. cole is nae urging 
legislative action for the encourage-|jarge, But competition is throttling, 
ment of Canadian ship-building and and profits, in’ nome quarters, are 
_ ship-repair industries. He suggests 
an over-hauling of our coasting laws 
to put Canadian ships on a par with 
- American and foreign ships. 
Wrote to Ottawa 
About three years ago a memor- fully appropriate the power of this 
-andum relating to the shipbuilding | great force? 
and ship repair industry of Canada | 


unless the special circum- 
. stances were appreciated, would nat- 

arouse the suspicion of those 
are opposed in principle to this | 
> form of taxation. 
Ships Provide Service 


» In the memorandum referred to it 
» was pointed out and is again urged 
_ by the shipbuilders that ships, while 
> in the sense-that they are dutiable, 
- are goods, are in their character and 
functions, means of transportation, 
’ tarriers of goods and passengers, 
and the rates of carriage in w 
alone the publi¢ are interested, are | ° 
| not determined ny the cost of the) ° ; 
_ gaips but by competition between | products from the miasma of exces- 
*) routes of travel or transport. Ships Sive price competition to the high, 
~ are not articles of consumption with- | free air of competition in quality and 
in the country and the public are not | service. Then we shall trade up, 
"© interested, unless very remotely in-| rather than down. And Business will 
> deed, in their cost; they are in this! be the healthier for it. 
»" sense a national institution, such as | 
railway lines or improved public | 
highways, and to this extent should | 
| be deemed national in character when 
- . intended for or engaged in Canada’s 
yr a trade. The shipbuilders ments 
say: e venture now to suggest | market distinction, then, at the very 
sas : ee | s > > y 
ee aac |least, advertising may guarantee a 
coastwise trade. as well as the ship- | 
building and ship repair industry, 
is at the mercy of the competition of 
American built ships and of Ameri- 
ean shipyards, with no correspond- 
ing advantage to Canadian industries 
or to the Canadian people.” 
: Leitch raises a number of 
points, as follows: 
- “(1) Shipyards throughout Canada 
have been practically idle for years, 
while ships for our canal and other) 
trades have been purchased abroad. 
“(2) Had a fair proportion of these 
vessels been built in Canada, Canadian 
trade in general would have been great- 
In the building and 
> = equipment of ships almost every in- 
dustry of the country is directly or 
indirectly interested. 
“(3) Thousands of mechanics 





| Efficacy of Advertising 
Depends on Products 


‘| Advertising Cannot Create Qualities or Give 


Market Standing Where Value Does Not Exist, 
But It Can Express, Develop and Amplify 
What is Already Present 


At present the volume of trade is 


declining. Some industries are de- 
spairing of customers. Has adver- 
tising..now so generally used, proved 
| ineffective in maintaining full pros- 


|perity? Or have we as yet failed to 


Lowered profits and 
a whole—employing and employed, 


| wares go a-begging. 
Primarily the function of adver- 


pret or expand a personality, whe- 
ther of a product or of a service or 
of an industry. Products and ser- 
vices vary greatly in personality or 


recognized that a distinctive product 
has a decided advantage and secur- 
ity in the market. Excessive com- 
petition, with the squeezing out of 


plus of identical or alternate prod- 
ucts, or a surplus of products be- 
lieved to be alternate. 

Now advertising has won its spurs 
the economical movement of dis- 





in 


gain. Is it not the greater field of 
| staples or near-staples to which ad- 
vertising must now be more widely 
} applied, both in the industrial and 
| consumer fields? And may not we 
| here find a tonic for the-price com- 


| ., Up to the present time no atten- | petition malady, thus aiding to re- 
| tion has been paid by the Canadian store complete industrial health? 

government to the importance and to 
e requirements of this industry. In | 
» the first place no doubt it was. 
» thought that the owners of steel ship- | 45. 1 c 
© building and repair yards in Canada | tising, it may well be questioned 
- were selfishly interested in the re-| 
- quests which they put forward. In 
' one sense this may naturally be so, | 
beyond the small measure of |‘ ialities o 
| profit in their enterprise, which they | 1t8 makers, and no organization is 
st of. circum-| entirely devoid of 
‘stances hope for, thé companies | very fact of surviva etiti 
" again urge the necessity of legisla-| market is proof that there is dis- 
- tive action from a national point of | tinctiveness in product or service. 
| -view in the matters which were then | “hin 
' dealt with, and to which they now company reliability; assurance of 


Elements of Distinction 


In considering the broader, as well 
as the more effective, use of adver- 


whether any product, however staple 
| at first sight it may appear, is with- 
|out elements of distinction. A prod- 
uct is endowed with the qualities of 


oe The 
in a competitive 
There are such individual factors as 


| progressive product improvement 


- . In the second place the legislative through intelligent engineering or 
» action desired would involve the im-( painstaking research; ability to as- 
. jon of increase of customs du-| sist buyers by prompt deliveries; 


competence of representatives to ad- 
vise on use and application of the 
product and on the condition of the 
market. There are a hundred res- 
pects in which firms differ from each 
,other. All these affect the willing- 
ness of the buyer to take one manu- 
facturer’s product rather than an- 
other’s, even though the products 
appear to be similar. 

We must increase our knowledge 
of how to sense these elements of 
| distinctiveness in this great field of 





hich | the staple product. Then we shall 


up new vistas of advertising 
ort. Then we shall transfer many 


. Advertising’s Effectiveness 

It is apparent that the very plan- 
ning of advertising causes a most 
| searching examination of products, 
;to determine the distinctive ele- 
If perchance, there be no 


continuance of quality. The market 
| position of certain brands of flour, 
| bread, soap, cement, brass, industrial 
belting—the prosperity attending 
their makers—is eloquent testimony 
| of advertising’s effectiveness in the 
| staple field. It has endowed run-of- 
| product with a special character; 
and, through the guarantee of sus- 
tained quality, advertising has made 
| Specialties within staples. 

True, advertising does not confer 
‘full immunity from price considera- 
| tions and consequent narrow profits 
jand halting markets, but it does 
| shift the competition to bases of 
| quality and use. It puts the battle on 
the sellers’ rather than the buyer’s 
|ground, but at the same time it 


¢s and, proves a boon to the buyer because 
in the 


“(5) Canadian steel rolling mills and 
their employees would have greatly 
benefitted had 
given to the shipbuilding and repair | 
industry. | 
“(6) Immigration of both skilled and 
unskilled workers of 
would have been stimulated. 
“(7) With the exception of a few 1e( 
upper lake vessels, the shipyards of ; qualities. 
Canada in which nearly $100,000,000' market standing to a product where 
are invested have, for sume years past, 
been practically dependent upon repair 
work, a large percentage of which has | 
been diverted to American yards. ee 7 , 
“(8) Unless shipyards receive a fair ties if only they be claimed in adver- 
proportion of building contracts they! tising. Advertising can express, de- 
cannot maintain repair plants in a state 
of readiness and efficiency to effect re- 
pairs promptly in the interests of both 
vessel owners and shippers. 
Question of Free Canals 
Very large 
spent in building and maintaining can- 
also deepening waterways and in aids 
to navigation. 


encouragement 


have 


rican vessels that’ trade.” 


class 


been 


' of insistence on quality. The slogan, 
| “Quality is remembered long after 
price is forgotten,” already accepted 
as a principle by industrial consum- 
ers, suggests distinct social advan- 
, tages to consumers at large. 

Why, then, we may well ask, has 
not advertising been ‘more com- 
pletely adopted by Business? Why 
18 there to-day some mistrust of ad- 
vertising and often lack of will to 
invoke its power to help correct the 
current business situation? 

Cannot Create Qualities 

Advertising failures have resulted 
less from lapses in advertising tech- 
/nique than from advertising mis- 
applied. Advertising cannot create 
Advertising cannot give 


been 


market value does not exist. It is 
sheer folly to assume that a prod- 
uct will take on compelling quali- 


| velop and amplify what is already 
| present. It can stimulate the seed 
of product or service personality to 


are not a credit to the Canadian fleet, 
; and whose purchase is a disadvantage 
to national industry, and all the in- 


These are placed, with-| terests concerned in it. 
out charge, at the disposal of the pro- 
eed ae naeneneison interests of 
e nation and are used also free of! States collects fifty her ce 
charge, by vessels under foreign flags. | ce era. eee 
The general taxpayer is required to 
provide the moneys for these facilities 
and in turn should be entitled to the 
—— « the industry which should 
supply and maintain the vessels that | i r, is f . y 
op these et toon eee. = trade within a year, is freque ntly not 
|. gaged in coastwise trade. 
: (10) The revenue of the Panama 
_ Canal in 1927 amounted to $26,231,000. 
' All Canadian canals are free. 
_ “(11) Under the United States law 
no ships may engage in coastwise trade 
unless built, owned and documented in 
the United States of America, while 
_ for many years the Canadian fleet has 
_ been maintained to 2 large extent by 
_ the purchase and. entry at a smal! rate 
of duty of old Ame 


“(12 On repairs to American vessels 
made in Canadian yards the United 


the first port of call. Canada’s rate on 
repairs to Canadian vessels in Ameri- 
can yards is twenty-five per cent. only, 
and being payable only if and when the 
vessel re-enters Canadian coastwise 


collected, with a corresponding loss to 
, the national revenue. 

“(13) Canada as a nation would profit 
largely in the returns from this indus- 
i try, and would assume a proper nation- 
{al position, and enjoy much greater 
; national prestige if its laws were so 
amended as to place the shipbuilding 
industry and the rules governing its 
coastwise trade, on a par with those 
of the United States, our greatest rivals 
in shipbuilding, repair and carrying 


By JAMES H. McGRAW, 


President of the McGraw-Hill Publishing Co. 
Address delivered at the Harvard Advertising Awards presentation dinner. 





idle capacity are not the concern of | 
pared and submitted by per- the stockholder alone. The public as 


}normal profits, results from a sur-, 


. vice, there must be added soundness 


Oe ee ee eke Oe be E 


ve 


to 


no 


tri 


growth and vigor. It cannot create 
the seed. 

How often, through widespread 
advertising, do we learn that sonre 


ity 


unheralded, is now to step out and 
‘claim its rightful place in the mar- 


supply the vitality, lacking for long 
slumbering years; advertising, pre- 
sumably, is to create over night the 
effective producing organization that 
the years should have been develop- 
ing; advertising, presumably, is to 
create marketing courage where 
timidity has calmly reigned. Invari- 
ably the effort fails. Flashing meteor- 
like across the sky, the newcomer 
fades quickly and leaves but black- 
ened night. And often, all unjustly, 
the finger of accusation is pointed at 
advertising’s failure. 

Advertising is a challenge to 
soundness. It drags an institution 


ter 


tio 


has an important beneficial effect on. played an important part in altering | 
the profit margin. Its reading pages old beliefs and bitter prejudices. 

are avtext book of economy im mahu-* 
facture; its advertising pages, a text- 
book of equipment for doing jobs at 
lower cost. 


the lowering of producers’ costs on 
consumers’ products. 


same time, through production eco- 


| greater values. 
In its trade division, the business 
press is friend and counsellor of dis- 


instrument in developing producer- | 
distribution relationships that smooth | } 
the flow of goods to the public. 
| transmits evidences of sustained de- 
' mand, introduces new products quick- | 
ly, demonstrates the power of qual- 
*. Through the trade paper is es-' bankers of the nation. 
tablished a community of interest 
between 
worthy product, unknown because and dealer. They become co-operat- 
ing 
. wants 
ket. Advertising, presumably, is to ¢handise 
prices reflecting speedy turnover. 

We can look with great hope on) in the exchange of their stock for that | 
advertising’s promise for the main- 


has an important role in widening | 
the profit margin in both industrial ! 
;and 
moves products from unhealthy price! managed branch banking organization | responsibilities and operations into 
competition, as fast as it can unearth | there is assured to the community the | 
distinctiveness in products and or-| perpetuation of proper and adequate over by a Regional Bo 
ganizations. 
costs by insistence, in the planning of 
campaigns, on conformity of goods that due regard for the best interests 
tenetifitatinn on standardization and of their own stockholders has been “ pei we make bold to hope that the 
Ss . 
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izing force that easily weathers eco- 


“The McFadden Bill, while designed | sion o J 
as nod anti-branelr bank measure, | by the Federal Reserve System, and is 


’ | s 
nevertheless made it possible for Na- | destined to bec ; : 
tional Banks to legally engage in| added assets in time of social 
branch banking within cities, and! political stress. é 
through consolidations to go much Nation-wide Branch Banking 
beyond. It is certainly a step in the “It is indeed difficult to understand 
right direction. ‘ why banks and their customers should 

“Th rt amen S ee of | be denied the oitnentes *. —_ 
e ma chang : sc uction’ and of nation- 
the American Bankers Association on | ae ahah. practically everyone ad- 
the question of branch — id — | mits is a veritable boon to every other 
sta — ioe eee ania ‘form of meets Lo it = —_ = 
ouston, Texas, was a a- | £0 “0 nd why under 
tion. The lively interest displayed in | existing laws and. practices, brenehes 
our institution by the great majority (¢ American banks—both state an 
of — poeee, ee of national—are permitted te be estab- 
our founder, A. f. ’ lished and operated in foreign coun- 
i the ex- |,,: * : ish- 
seeitaee Soonell of that gives haneeser.| ‘riety Net conic the right of ootebtie® 
tion, are straws which indicate the de- | “re i fi belief that all pre- 
cided change of opinion and sentiment | sailgas sek ‘egmanieled ait paneer: aes 
on the part of many of the OOS | ener, and that nation-wide branch 


“Several of the principal causes of | banking will be the order of to-mor- 
| row. : 7 

“In our humble opinion this nation- 
wide development should be patterned 
after the structure of the Federal Re- 
serve, rather than the arenes es 
* oa: . 1: ; ’ < y , t is no in 

; u sabil desirability | #dian systems. We venture 
pee ged pte sng Mh gira co that | any criticism of the latter, but merely 
) ats | because we believe that our Federal 
Reserve organization meets the re- 


and 


Through reading and ad- | 
rtising pages, then, it conducts to 


Thus it tends 


widen the profit margin. At the 


mies, it gives the public continually 


butor and dealer. It is a powerful 


It 


distributor the changed attitude of many Cali- 
fornia bankers toward branch banking | 
which consumer | »8s sprung from their realization that | 
mer-| in sound branch systems a market is | 
with assured for their institutions as and 


manufacturer, 


elements by 
are filled with desired 
of known quality, 


| ‘ ished and proven metropoli- | ©: 
on then Uaeke, they are the recipi- | Quirements and the temperament of 
lents of a security that is readily con- | OUF people better. 

vertible into cash at a just and ade-| “The establishment 
quate price. It is also realized that by | banks —owned and controlled by the 
becoming an integral part of a well | people of the cduntry —dividing their 


1ance of prosperity. Advertising 


consumer transactions. It re- 
twelve regional districts, each presided 
ard, and depend- 
It reduces production! banking facilities. lent only upon a grand Central Head 
“It may be pertinent to suggest, too, 


t seem unworkable or improbable, 


. ° is . siderati i i 
It reduces distribu-| important consideration in the mind | day may soon arrive when such banks 


n costs by challenging unsound °f many far-sighted and prudent unit | it poh legal approbation.” 


into the limelight. It exposes it to marketin relate tenis bankers. The opportunity that has | W! 

examination and to criticism of its N ag Reena : been presented for greater os < 

claims. Its defects are sure to be New Weapons of Quality through the exchange of their stock | Dower CORPORATION or (ANADA 
sal Proved an effective instrument in for that of the branch bank constitutes Linutep 

a. a tangible argument of compelling itieaisidibiatstedaicinie map ga tt adciiiciiapnic iittala a ati 


For businesses with productions 
that match the needs of the times, 
advertising is a beneficient instru- 
ment; for those with products that 
have no rightful market claim, ad- 
vertising is either corrective or fatal. 
Soundness of Marketing Methods 

To soundness of product or ser- 


‘Bu 


wa 


of marketing method, if advertising 
is to be an effective instrument of 
prosperity. 

Distribution costs are being sub- 
poenaed before the court of public 
opinion; and too often advertising 
has had to bear the unjust odium of 
marketing’s shortcomings. The log- 
ical markets may have been wrongly 
appraised. Distribution was at- 
tempted under conditions that made 
the cost prohibitive, Difference in 
buying habits, according to fields or 
industries, have been overlooked. Ap- 
peals to buyers have not been valid. 
Distribution channels have not been 
effectively organized. The sales 
force has been inadequate, ineffec- 
tive or mishandled. Yet of advertis- | 
ing is expected the impossible deliv- 
ery of economical distribution. 

It is to the credit of many advertis- 
ing men that they have been among 
the leaders in the adoption of modern 
marketing methods and that, in large 
number, they are competent counsel- 
lors on marketing plans. 

We, therefore, have a grave re- 
sponsibility toward those to whom we 
offer advertising counsel. Effective 
advertising must be reared on two 
sturdy foundations; the first, a pro- 
duct or service which meets existent 
or unexpressed needs of the market; 
the second, a waste-free marketing 
plan for reaching responsible buyers. 

Sound advertising is a remedy for 
faltering business not alone in spur- 
ring the profitable filling of buyer's | 
present wants. We have come to see} 
that the very development of our its 
social structure depends upon the 
rapid enlargement of needs and the 
introduction of new products. 


Production Fconomies 

Through the adoption of production 
economies, principally the greater 
use of power and the fruits of re- 
search, established industries con- 
stantly reduce the numbers of their 
employees per unit of product. The 
surplus workers thus thrown off by 
older industries must be absorbed 
into new ones, otherwise we shall 
have widespread unemployment, low-, its 
ered standards of living, suffering, | 
discontent. It is the role of consum- 


of 


‘the 


not 


ces 


are 


the 


new products to a mass market, and 
thus create new demands for surplus "ee 
labor. The automobile, the motion 


products could not have been made 
servants of our common life so quick- 
ly had it not been for the penetration ban 
of advertising into every nook and/ far 
corner of this country and through 
every purchasing level. 

Advertising’s place in such devel- 
opment of new products is clear. 
What would be the price situation in| 
the shoe, the furniture, the carpet, 
and other staple industries if they 


hav 
bra 


its 


pre 


marketing specialties, advertising is 
now entering the even larger arena. 
| where staples are battling before a} 
price-obsessed public. 
weapons of quality and service in 


profits. 
Proved the stimulant of new public ion that our unusual success has been 


incentive to ever-faster introduction | ability on our part, or to our own un- 


plus labor and stimulating purchas- 
ing power. 


SEE-NATION-WIDE 
BRANCH BANKING 


Bank of Italy Pays High 
Tribute to System Fol- 


The spread of branch banking in 
the United States'is a tribute to the 
Canadian 
|the American banking system has 
,; been built upon the system of indi- 
vidual banks without branches. 
Canada, on the other hand, large 
banks with branches scattered across 


In adopting branch banking the 
United States is following, though 


| lowed, without copying Canada, when 
| it established a Federal Reserve Sys- 
tem after Canada had proven the suc- 


provided in the operations of the | 
Finance 


A very striking tribute to the mer- | 


appears in the annual report of the 
on of Italy that has just appeared. 
te 
made on 
banks as to what they have done and 


The Bank of Italy has been one of 
the sensationally successful banks of %¢"'s 
recent 
having risen to a high place, under 


chairman of its advisory committee. 
The comments on branch banking in 


“During the past year there has been 
Pree : : a significant change in the country at 
er advertising quickly to introduce large with respect to branch banking. 
“In 


measure of popular support from the 

. . y yy tes ‘f 

picture, rayon and a score of like oe outset, there has nevertheless ex- 
ohee 

of i 


favored 


inent members of this group, however, 


“Where in the past there was an ex- 


Second Preferred Dividend No. 3 
'N OTICE is hereby given that a 

dividend of 144°). (75 cents per 
share) being at the rate of 6°) per 
annum, has been declared on the 6°) 
lon-Cumulative Preferred Stock of 
Power Corporation of Canada, Limited, 
for the quarter engng March 3st, 
1928, payable Ap:T 16th, 1928, to 


force. 
Branch Banking and the Future 
“We believe that our long and varied 
experience as pioneers of a 
: i king alifies us to spea 
with meagre | hee ron Bh of authority case 
the subject. We do not hold the opin- 


It offers new 


siness’ 


struggle 


shareholders of record at the close of 
business March 31st, 1928. 


By order of the Board, 
L. C. HASKELL, Secretary. 
February 24th, 1928. 


nts, advertising holds out enticing | due to any superior knowledge or 


aided efforts, but we are convinced 
that the key to our success is to be 
found in the democratic, unselfish and 
| helpful policies pursued, andgin the 
economic, social and political sound- 
| ness of branch banking itself. 

“Please bear with me while I point 
out just a few reasons why branch 
banking has proven its superiority and 
why we believe that nation-wide 
branch banking is inevitable. 

“1. It is a more economical way of 
engaging in the banking business, be- 
cause: 

“(a) Operating expenses are less, 
due to the efficiencies and economies 
which large scale eee pur- 
. ’ | chasing, etc., make possible. 
lowing Canada Ss (b) Overhead is less, due to the cen- 

tralization of administrative functions 
and elimination of unnecessary dupli- 
cation of facilities. 

“(e) Credit losses are less, due to 
intelligent credit supervision by picked | 
men, which only a large and hignly 
profitable institution can afford to 
employ,. and due also to the inherent , 
soundness that comes from loans 
spread over an entire state as against 
loans all placed in one community. 

“(d) Assets enjoy a higher earning 
rate, due to the increased facilities 
for investment and greater exper-ence 

in investment that naturally comes 
with the handling of large amounts of 
money. 

“29, Local communities receive a 
safer and more adequate banking ser- 
vice, because: 

“(a) They enjoy a sound depository 
for funds that is capable of easily 
weathering the complete. agricultural 
failure during one or more years-—not 
an uncommon occurrence in many 
rural communities. 

“(b) No financial need is too large 
or too small to be supplied; and such 


new products, thus absorbing sur- 





EXTILE ~— 
Thin) Wominion 


Textile Co. 
Limited 
Notice of Preferred Stock Dividend 


DIVIDEND of One and Three- 

Quarter per cent. (194°) on the 
Preferred Stock of DOMINION | 
TEXTILE COMPANY Lini-ci has 
heen declared for *he quarter entine 
March 31st, 1628 payable Apri! 
oth, to shareholders of record March 
sist. 

By order of the Board. 

JAS. H. WEBB, 
Seeretorv- Treasurer 

Montreal, February 15:bh, 1928 


COMING IN U.S.A. 


system. For generations 





Mim Dominion 
Textile Co. 
Cimited 


Nore of Common Stock Dividend 


DIVIDEND cf One Dollar and 
A per 


entire country have grown up. 


copying Canada, just as it fol- 


Twenty-Five Cents ($1.25 
share on the Common Stock of DOM- 
INION TEXTILE COMPANY Limi- 
ted has been declared for the quarter 


s of such a central reserve as is | 


ending March 3ist, 
2nd April, to share 


March 15th. 
“By order of the Board, 
JAS. H. WEBB, 


Act in Canada. ead’ enema 


Tribute to Branch System 


rev tary-Tremure: 


of the branch svstem of banking Feb orv 15th. 1028 
ntires ebotu on, 





onfirms the claims that have been 
behalf of the Canadian 


doing. 


we 


ao ¢ 


vears in the United States, 


banks are in a far better position to - - —ne 
‘finance the sound and _ legitimate THE BELL TELEPHONE 
possible through the employment of 

local capital alone. ; 

: NOTICE OF DIVIDEND 
of every community served to ae ; 

share through stock ownership, in the A dividend of two per cent. 
: ae + der branch within their own locality, but y4:h April, 1928, to shareholders of 
supervision of A. P. Giannini, those that accrue from the en:ire sys- Sl ee chica: ak Wasinene oe 

“8 Branch banking is a financia! 

bulwark making generally for sound- W. H. BLACK, 
Secretary-Treasurer. 


growth of a community than would be 
COMPANY OF CANADA 
“(c) An opportunity is offered resi- 
profits not alone arising from the has been declared payable on the 
ag Reto , the 23rd March, 1928. 
annual report are as follows: 
ness and progress. It is a great siab 


To the Common Stock Shareholders of 
CHARLES GURD & CO., Montreal, 22nd February, 1928, 
LIMITED The Wabasso Cotton 
Compaay, Limited 


California, where we have pio- 
red and the plan has had its fair 


d a strong opposition on the part 
in influential group of bankers who 
and advocated their type of 
k—the so-called Unit Bank—as by 
the more preferable. Many prom- 


Your Directors have decided to offer to the 
Common Stock Shareholders of Charles Gurd 
& Co., Limited (hereinafter called the “Com- 
pany”) of record on the First day of April. 
1928, the right to subscribe for 7416 2 3 





DIVIDEND NO. 41 


e hecome converted to the cause of shares without par value of unissued come | AND BONUS 
neh banking. and are to-day among) mon capital stock of the Company pro rata | i 

staunchest supporters. according to their respective holdings on that ap? ¥ : behis 

Now Friendly Interest date at a price of seventy dollars 1370.00) Notice is hereby given thet p Divi 

per share. payable in cash, together with the dend of One Dolla” por case 1 “he 


exercise of such right to subscribe. Warrants 


ssed antipathy towards branch) evidencing such right to subscribe will be, Capital Stock of the Cemoanv hes 


wer yi . y ; ms banking systems, we find now an evi- | mailed to shareholders as soon as practicable joo eclared for the qv: ter eadint 
samierohich ieee nen foe ident friendly interest that is gather- | #fter the First day of April, 1928, and such aist hens foo ae ‘2 bonus of 
bili ee : 3 ~\ing momentum with each succeeding rights to subscribe shall be exeresed on or «St um SS ee 
mobile, rayon and motion picture month before April 30th, 1928, at the office of The |’jfty Cents per share peychb's on the 
businesses? New enterprises absorb | 7 Montreal Trust Company, in the City of ,) .*, . as <a" 
New enterprises absor “The sad failure of thousands of | Montreal, in accordance with the terms and 2nd day of April, 1823, ty =: 


surplus labor, create new purchasing 
power, stimulate consumer ambi- 
tions, render business profitable and 
make for social well-being. Adver- 
tising is the loudspeaker for develop- | ]] 
ment, 

In thus adapting advertising to its 
destined sphere of usefulness, we of 
the business press have endeavored 
to do our share. The consumer medi- 
um creates consumer demand and di- 
rects the consumer to the dealer. Our 
function is to move goods from in- 
dustry to industry, and from maker 
to distributor. To no small degree, 
industry’s profits are measured by 
economies in those many inter-indus- 
try and inter-merchant movements 
which lie back of the final sale. 

Tool of Operation 

The very essence of the business 
press 18 an intimate relationship with 
an understanding of the industry or 
trade served. The significance of its 
editorial counsel finds reflection in 
the use of its advertising pages. Over 
Inter-industry transactions, the in- 
dustrial paper throws an effective 
net, tapping in for every industry on 
its supply channels, and affording the 
supplier a direct contact with his 
market. The buyer uses the indus- 
trial paper as a tool of operation, 
making it the channe! through which 
he selects the materials and equip- 
ment for the efficient manufacture of 
his product. 

It is evident, therefore, that the in- 
dustrial division of the business press 


try 





small unit banks throughout the coun- 





EXECUTIVE WITH CAPITAL 
SEEKS CONNECTION 


A client who has had exceptional business experience 
would like to form a connection with a going concern, 
pre ferably manufacturing or financial, where his exeeu- 
tive ability and capital would be valuable. 

Apply by letter only to 


A. McKIM LIMITED, 34 KING ST. E., TORONTO 


ers of record as at the clo-* e ei 
3. SS 


provisions set forth in such warrants. If not 
so exercised, or if such exercise be not accom- 
panied by payment of the purchase price of 
the shares, such rights to subscribe shall 
terminate on the 30th day of April, 2s. 


during the past few years has ness on the 15th Mar 


By order of the Boar’. 
JAS. R. RITCH'%, 


Secreta’ y-Treasurer. 


By Order of the Board of Directors, 


Orange Crush, Limited 
Dividend Notice 


NOTICE is hereby given that a 
dividend of One and Three-Quarters 
per cent. (1%) on 74> First Prefer- 
ence Shares of the Company has been 
declared for the quarter ending March 
Sist, 1928. payable on April 1, 1928, 


ALEXANDER McA. MURPHY, 
Secretary-Treasurer. Montreal Que., February (th, 192s, 





| $483,300.00 


CITY OF SASKATOON 
Saskatchewan 


Debentures for Sale 


to shareholders of record at the close 
of business March 24th, 


1928, 
By order of the Board, 


Kk. T. MACDONALD 


Secretary 


Toronto, March 19th, 


1928, 





Sealed tenders, addressed to the undersigned City Commissioner. and morked “Ten 


for Debentures” will be received up to 12 o'clock noon on Saturday, April 7th, 1928) for th 
. . following Sinking Fund Debentures, viz: 
Orange Crush, Limited 
By-law 
o a2 ° No. Purpose Term Amount 
Dividend Notice Eee aa ake peunburedewe belies dvkece S30 years $200,000.00 
ee coe. en? ns MME os. cewsa sande eeeaeeees**koeeeesic mB 19,000.00 
NOTICE is hereby given that a 1706 Water meters Pius SERCRNESS Sie eb eRe bean éseuen i) 
dividend of Fifty Cents (50c) per 1707 Concreting Sedimentation Basin .............ccccccceeeees 0 
share on the See ond = Preference 1712 Concrete sidewalks +1926) Lie Kapa whe owe hc ebke chose » 11,500.00 
Shares of the Company has heen 1714 Macadamizing ard Avenue and Queen Street ..............6. 10 11.500,00 
declared for the quartey ending March 1720 Gravelling Sth Street and Broadway ........0..cec-cccccccces aU 7.700.00 
Sist, 1928, payable on April Ist, 1928, Soe ns CNY WRUNONUUIINE: ooo < on cave c'o0be coteeRabeoacce'ce cons 0 ‘00d. 
to shareholders of record at the close 1786 Concrete sidewalks «lWe7T) ...... iu bGhGRUORACEr oe eaataS 20 20,000.00 
of business March 24th, 192%, Bae Re OND AEOESD: a iiccca ce Peeececes 30 20,000.00 
Hy order of the Board 178% a TOMEEN oe Sc. on tec eeeae SebKRaRES Keen cecTRcn a0 22,200.00 
So . Cnn MOOGURMGS GRUCED 6s iden os 00040 p6054500006 Keceterecce 10 16 800.00 + 
kK. T. MACDONALD, Saw Greer QUUNRUMDRN CEUETD -6cccccene sana vaaGoeeaeses seawasicn 10 28,100.00 
Secretary. 
(ee @ 
Toronto, March 14th, 1928, a 
. The debentu es are to be dated May Ist, 1928. with the exception of those under Bylaws 
~ — $712 and 1714 which are to bear date May Ist, 1927. 
Alternative bids are required on the basis of : 
(a) All the debentures bearing 4'.°; interest; 
ps ib) All the debentures under Bylaws Nos. 1670, 1705, 1706, 1707, 1712 1714, 1720 and 
1724 bearing 5’, interest and the debentures under Bylaws Nos, 1786, 1787, 1788, 1789 and 







1790 bearing 4'.°¢, interest 
In the case of alternative (b) bidders are requested to submit a separate bulk price for 
the debentures which are to bear 5; and those which are to bear 4'.°) interest. 


Principal and interest payable at the Bank of Montr T fi 
- ye eal, in Montreal, ” 
Vancouver and Saskatoon. ee 
- — earns are a — obligation of the City at large, issued in coupon form with 
) Interest payable semi-annually and principal at date turity *rov } 
japneetlion of prinins a p of maturity. Provision is made fos the 
The right is reserved to reject any or all tenders. 
Any further information required will be furnished on application. . 
G. W. ene ANDREW LESLIE, 
Mayor. City Commissioner. 





nomic storms. It is a legitimate exten- | 
f the sound principles fostered | 


ecome one of the nation’s | 


of nation-wide | 


| Office for general major policies and | 
sanction as to major investments, does | 





































THE TRINIDAD ELECTRIC! The Dominion B. 
COMPANY, LTD~ "Notice is hereby’ given: thavlam 


Jotice i b iven that a divi- | dend of three per cent. upon they 
deed of oo the quarter ending | up Capital Stock of this Ins¢ 
March 31st, 1928, on the Capital Stock | has been declared for the quartep: 
of the Company has been declared, | ing 31st March, 1928, being at the 

Warrants will be issued and mailed | of twelve per cent. per annum,and@ 
to the address of each Shareholder and the same will be payable at the 
‘are payable at the Royal Bank of Can-| Office of the Bank and its Br 
ada, Halifax, N.S., on and after the; on and after Monday, the 2nd dam 7 
/10th of April, 1928. | April, 1928, to shareholders of oR SeE 
| The transfer books of the et of the 20th March, 1928, ie : an 


i ‘ he 10th | 3 
| will be closed from the Ist to the | By Order of the Board. 
} 


' 


lof April, 1928, both days inclusive. a 
C. A, BOGERT, 


By order of the Board. 
F. B. OXLEY, General 
Secretary. | 23rd February, 1928. 





Canadian Pacific Railway Company The 
NOTICE TO SHAREHOLDERS | 

The Forty-seventh Annual General Meeting 
of the Shareholders of this Company for the | 
election of Directors to take the places of the | 
retiring Directors and for the transaction of 
business generally, will be held on Wednes- 
day, the second day of May next, at the prin- 
| cipal office of the Company, at Montreal, at 
Twelve o'clock noon. ; 

The Common Stoc« Transfer Books will be | 
| closed in Montreal, New York and London 
! at 3 p.m. on Tuesday, the third day of April. 
The Preference Stock Books will be closed in 
| London at the same time. 
All books will be re-opened on Thursday, 


a Wate 


Power Company © 
Notice of Redemption. 








To the holders of the Series “Hp” 
One-Half Per Cent. First Refundi: 
gage Sinking Fund Gold Bonds ef. 
Shawinigan Water and Power " 





NOTICE IS HEREBY GIVEN 
the outstanding Series “D” Five 
Half Per Cent. First 






























he third day of May. Sinking Fund Gold 
i By ordi of the Board, a ae Command : VANCOUV! 
° ERNEST ALEXAN DER. secured by a Trust Deed of Hypot! ushered in t 
Montreal, March i2th, 1928. Secretary. | gage and Pledge, dated October nce has ev 
eines ad wet ae pe cupplemental thereto, in favou pro fe tin 
Woods Manufacturing Company Montreal Trust Company. as ‘Trustes, 5 at erent 
Limited cay. pureunnt te the sommenna a have come back 
Preferred Stock Dividend Notice joa day of April 1928, at ar wi x operations, the | 
The regular quarterly Dividend of interest acerued to the date of redem a es 
| One and Three-quarters (1% %) per ans may ee at the re approaching th 
cent. on the PREFERRED STOCK ‘ion, price aforesaid upon surrender ties SP Pre merous | 
lef WOODS MANUFACTURING |§ and all coupons for subsequent interes great bulk of 1 
'COMPANY, LIMITED, for the, or pam Cone ee ae but ship their ©: 
quarter ending MARCH 3lst, 1928, -eal, Canada, or at the principal off recently estima 
has been declared payable APRIL Bank.’of the Manhattan Compan: Suth mit 
2nd, 1928, to Shareholders of record peronge ot oY nd Sta there are 126 p1 
eer otal ag i iand, in London. Englatd, at the ees shipping 
y Order of e Board, option. eS ime, olay. 
| “" “JOHN T.F, KEENE, —_ | In case such Bonds sre, not presented lead-or- silver- 
Secretary-Treasurer. | [t\"honds will cease fre ‘ zine producers 
Montreal, February 15th, 1928. lene se cone Sram Sat ae we major 
meeeneee as DATED os Montreal, this 29th d& yoo ang ubsidia 
ember, 1927, £3% our 8 
ABITIBI P OWER & P APER THE SHAWINIGAN WATER & PB Smelters, Coas 
COMPANY. 3 George Co 


THE KING EDWARD — 


menta! thereto, in favour o 
Company . | mental t as Trustee, whic 
| ANNUAL GENERAL MEETING ing to their terms, mature on 
Notice is hereby given that the | 1955. will be redeemed by the 
Notice is hereby given that | suant to the terms of the said 
Annual General Meeting of the Share-| pirst day of April, 1928, at par with 
holders of the Montreal Tramways | jum of five per cent. thereon and with 


"= 00.00 Preference Stock of Western Groc- 
16,000.00 ers Limited, has been declared for 


«2,000.00 holders of record March 31st, 1928. 










(Sgd.) JAMES WIL! 


Referring to the foregoing 
demption, holders of the said 
| Five and One-Half Per Cent. First 
| Mortgage Sinking Fund Gold n 
render the same at the principal offies: 
Royal Bank of Canada, Mon >, oT 
principal office of the Bank of the Ma 


Company, Borough of Manbattan, H, 


COMPANY LIMITED _ | 


Dividend Notice 


Notice is hereby given that a quart- 
erly dividend of 1%, per cent. has 
been declared on the outstanding Seven | 
Per cent. Cumulative Preferred Stock | 
of the Abitibi Power & Paper Company | 
Limited, payable the 2nd day of April, | 
1928, to shareholders of record at the | 
close of business the 20th day of 


March, 1928. 
By Order of the Board. and five per cent (105%) with ter 
W. H. SMITH, Secretary-Treasurer. | (ued om such Bonds to the tea 






















at the Bank of Scotland, Le 
at any time on or after No 
and prior to the date fixed for 
and upon such surrender will r 
equal to the redemption price of one 





. &; 


THE SHAWINIGAN WATER, 
COMPANY, | 
(Sgd.) JAMES 





HOTEL CO., LIMITED The Shawinigan 


NOTICE Power Com 


A dividend of $1.50 per share for 

period ending March 3ist, or —_ ee 
the rate of $6.00 per annum), has Notice of R ntic 
been declared on the Common Stock edem 
of the Company, — —_ hen) p cnnthiiness ae : 
to shareholders of record at the close To the holders of the Series } 
of business on the twenty-fourth day <=. ~~ netenting, siek 
of March, 1928. Water and fewer aa 


By Order. 
D. H. McDOUGALL, 
Secretary. 





NOTICE IS HEREBY G 
the outstanding Series “E” 
First Refunding 
Bonds of The Shawinigan Water 
ne issued under and 


Deed o thec, M 
dated October 8th, 1919, a 





Montreal Tramways 
























accrued to the date of redemption. 


Company will be held at the Company’s 
The said Bonds will be paid at the 


Offices, Tramways Building. 78 Craig 


Street West, Montreal, r° 12 o'clock tion price aforesaid upon surrender ther 
noon, on Thursday, the 2°t1 day of| with the coupons maturing on April Ist, ii 
March, 1928, for the reecption of the| and oo for subsequent fi 
Report for the fise-l ver: ended De- eenet ee oe 
cember 3ist, 19°7, Fl--tion of Direc-! peal, Canada, or at the principal off 


Bank of the Manhattan 
Borough of Manhattan, City Sta 
New York, U.S.A., or at the Bank: 
land. in London, England, at @ 
option. 


In case such Bonds are not 


i 


ction of s-ch other 


tors, and the tran: 
come before 


business as may I*t lly 
said meeting. 
The Tran-‘:r 
from the 9 h ‘> th 
both days in«'u 


Bess wi'l be closed 
28th day of March, 


a et a redemption on April Ist, 1928, alli 
By order of to Bed. in said Bonds will cease from and af 
PA RICK DUBEE, poo ™ 
oi Secretary. DATED at Montreal, this 29th day 


February 20th. 1°28. 
THE YSUNT ROYAL HOTEL 
CO (PANY LIMITED 


tember, 1927. 


THE SHAWINIGAN WATER & 
COMPANY, 


(Sgd.) JAMES WILSC 





Referring to the foregoing Notice of | 







N ote = hereby riven that a dividend of : Series 
One s- one-half per cent. «14.9 ) for the ee Pe oon —_ . at 
n h> endine March 3lst, 1928, being Fund Gold Bonds . aahanaaal ¢ me | 
t r ee’ 66 oor annum on the prefer- the princi | office of The Royal Bank of 
ee o- the Compe ny, has been declared C. a Montreal the 1 off 
“le Ar il 2nd, 1928, to shareholders of ayn iy Mer tas » OF at, Tn omen s 


of the Bank of the Manhattan Com 
ough of Manhattan, N.Y., or at the 
Scotland, London, England, at ; 
or after November Ist, 1927, C 
the date fixed for redemption, a 
surrender will receive a sum 


d r* th» close of business on the 19th 
r T'erch, 1928, 


Ky Order of the Board. 
D. H. MecDOUGALL, 















I oe 














Secret s : . 
Montreal. March 14th, 1928. ae ! ee teak of cue Sea ; 
_ such Bonds to the date of surrender ¢ pot. ame 
I —————- __«s«THE SHAWINIGAN WATER & POWER 
= COMPANY, ; 
Nn 6 S (Sgd.) JAMES WILSO} Ki 
SARLING BREWERIES _ secrete 
LIMITED AP - i 
Lf DIVIDEND NOTICE PROVINCIAL P. - 
Notice is hereby given that a divi- LIMITED = 


‘end of Fifty Cents (50c) per share has 
been declared on the No Par Value 
Stock of the Company on the paid up 
cami‘al of the Company. The above, 
dividend is payable April 5th, 1928, to 
nareholders of record at the close of 
business on the 20th day of March, 1928. | 


Notice is hereby given that ee 
ular Quarterly Dividend of 1% % 10m 
Preferred Stock has been declared 
PROVINCIAL PAPER LIMIT Dy 
payable April 2nd, 1928, to s re 
holders of record as at the close” 





Share Warrant Holders will present | ; S 
counons serial number 3 to axis taneieiets business March 15th, 1928. } 
in Canada-of the Dominion Bank. W. S. BARBER, * 


Secre 











By order of the Board. 
MARCO LEON, 
Secretary. 
Dated at London, March 15th, 1928. To the Holders of the 


SSeS TWENTY-YEAR GENERAL MORTGAG 
; GOLD BONDS, Series “A”, of 


- WESTERN GROCERS __ The Spanish River Pulp. 
LIMITED and Paper Mills, Limited ~ 


ae 2s secured by Deed of Trust and Mortgage dated 
Notice of Dividend March Ist, 1921, made between The S 
River Pulp and Paper Mills, Limited, of 
First Part, and Montreal Trust Company #8 
Trustee, of the Second Part: 

NOTICE IS HEREBY GIVEN that ‘The 
Spanish River Pulp and Paper Mills, Lim 
will, in accordance with the provisions of 4 
Deed of Trust and Mortgage above menti +e 
redeem on the first day of May, 1928, at the © ‘ 
office of the Trustee, Montreal Trust Com= 
pany, 61 Yonge Street, in the City of Toronto, 
Canada, all the Twenty-Year General 
xage Gold Bonds, Series “A”, secured under — 
said Deed of Trust and Mortgage, and now @ 


March 20th, 1928. 





ee 











A dividend of one and three-quar- 
ters per cent. (14%%) on the New 


the quarter ending March 31st, 1928, 
payable April 16th, 1928, to share- 


By order of the Board. 
W. P. RILEY, 


President. outstanding, by payment to the ae 
Dial a oo “ a thereof, upon presentation and surrender Rae 
Winnipeg, March 15th, 1928. their respective bonds, of the pri 


amount thereof with a premium of Six _{(6) a 
| per centum thereon and interest accrued @) ~ 
said date of redemption. 
Holders of said Bonds are hereby required 
to present their Bonds with all unma 
coupons, including coupon number 15, 5 
May Ist, 1928, attached thereto, at the office ; 
of said Trustee in Toronto for redemption 
on said Ist day of May, 1928, after whi 
said date interest on the bonds will cease @ 
accrue. 
Dated at Toronto, the twenty-second day 
of February, A.D. 1928. Ae 
THE SPANISH RIVER PULP AND 
PAPER MILLS, LIMITED, 


THE TORONTO 
MORTGAGE COMPANY 


QUARTERLY DIVIDEND 

NOTICE is hereby given that a Dividend 
of Three per cent., being at the rate ef 
Twelve per cent. per annum, upon the paid- 
up Capital Stock of this Company, has been 
declared for the current Quarter, and that 
the same will be payable on-and after 

Ist April, 1928, 

to Shareholders of record on the books of the 


‘ 


627-8 Re 
Vanco 





a at the close of business on 15th By order of the oe. H. MEAD. i - ! 
By order of the Board, 4 rreit 57 ihe 
ei ; . _ . J. G. GIBS . x We ni 
WALTER GILLESPIE, Secretarv> 
Manager. 1-M.26 


, 


I inion Bank | 


by given that's Divie “a : 


r cent. upon the naj 
k of this Institution 
d for the quarter enq. 
1928, being at the rate 
nt. per annum, and that 
payable at the Head 
Bank and its Branches 
shareholders ay ony, of 
shareholders o 4 
ch, 1928, f record. 


he Board. 
. A. BOGERT, ; 


a General Manager, 


nigan Water & 
mpany 


Redemption 


the’ Series “Dp” 
mt. First Refunding 


and Power 


REBY GIVEN that all of 


“pH” > 
iat, Refunding apt,O?™ 


are not presen 
Ist, 1928, all iatarest nn 
from and after the said 


, this 29th day of Sep. 
WA 
N WATER & POWER 


or one 
05%) with interest ac- 
to the date of surrender 


WA’! 
apa & POWER 
JAMES WILSON, 
Secretary. 


gan Water & 
ompany 


Redemption 


Se Pa 

. oe n 

ef The Shawinigan 
pany. 


BY GIVEN that all of 


wour of Montreal] 
» which would, accord- 


ring on April Ist, 1928, 
Tring on ° 
subsequent interest at- 
principal office of The 

in the City of Mont- 


n 
principal office of the 


are not presented for 
1928, all interest on 
m and after the said 


this 29th day of Sep- 
WATER & POWER 
‘ANY, 


AMES WILSON, 
Secretary. 


cing Notice of Ree 
said Series “E” Five 
ing Mortgage Sinking 
surrender the same at 
The Royai Bank of . 
t, the principal office 
hattan Company, Bor- 
Y., or at the Bank of 
land, at any time on 
» 1927, and prior to 


ption, and upon such 
to the 


h interest accrued on 
of surrender thereof. 


WATER & POWER 
NY, 


ZJAMES WILSON, 
Secretary. 


LL PAPER 
ED 


given that Reg- 
idend of 1°%4¢o on 
been declared by 
PER LIMITED, 
, 1928, to share- 
ss at the close of 
th, 1928. 
S. BARBER, 
Secretary. 


re of the 
cERAL M 
Series 


River Pulp 
lls, Limited 


and Mortgage dated 
between The Spanish 
ills, Limited, of the 
1 Trust Company 4s 
art: 
Y GIVEN that The 
Paper Mills, Limited, 
the provisions of the 
age above mentioned, 
of May,-1928, at the 
fontreal Trust Com- 
the City of Toronto, 
Year General Mort- 
"A", secured under 
Mortgage, and now 
nt to the’ Holders 
on and surrender of 
of the principal 
remium of Six (6) 
interest accrued to 


ORTGAGE 
"A", of 


are hereby required 
with all unmatured 
» number 15, due 
hereto, at the office 
nto for redemption 
. 1928, after which 
bonds will cease t@ 


twenty-second day 


ER PULP AND 
LIMITED. 


G. H. MEAD, 
President. 

J. G. GIBSON, : 
Secretarg- 


Best Speculative Operations 
in British Columbia Reviewed 


: Mr vtwie te « 


ee 


THE FINAN 


CIAL POST %* 


CANADIAN MINING NEWS 


Regular Weekly Depariment of The Financial Post 


any Promising Speculations 


Shares Has Enabled Many Struggling Oper- 
ations to Raise. Necessary Finances 


az 


ne ty 


Weg 


REVIEW OF 


Practically Over-night 
EACH INDIVIDUAL OPERATION | 


By DAN E. CUSHING, 


e Mining Editor, The Financial Post 


‘VANCOUVER.—The boom in mining shares in British Columbia has 
in the greatest development in the mining industry that the 


| province 


have 


has ever experienced. Companies that have been trying to operate 
different times over a period of years, have found their operation well 

overnight. Old properties that have been idle for many years 
come back to life, while there have sprung up a large number of new 


a ions, the majority of which are in good hands and are well sponsored. 


_. The industry seems to be making solid progress. There are innumerable | 
with good showings and encouraging developments, rapidly | 
the mine stage, while in various parts of the province there 


properties 


z 
: ee: new mills getting under operation or being erected. The 
Ett of the producers in the province, however, do not have mills, 


their ore to smelters. It was 
estimated by Hon. W. H. 

, minister of mines, that 

* there are 126 properties in the prov- 
fncé shipping ore at the present 
time. Majority of these are silver- 


gine producers and Trail 5 
: the major portion of their pro- 


ithe month and later sagged back. 
The property has always been well 


|regarded but is difficult to get at, 


ion. . . . . 
Four subsidiaries of Consolidated | 


Smelters, Coast Copper, Sunloch, 
George 


vided most of the market 


- @reille in which interests associated 
with Smelters are known to have a 
‘substantial holding. It is the Smelt- 


portant in the booming of these 
2 ittle information is in the 
aoeaett the public and Smelters has 
‘held quite aloof from the orgy of 
“speculation that has been going on 
with its history and record as a 
und. Many believe that prac- 
y all of these issues have been 
overdone. This seems to be true 
“at least of Sunloch, a property which 
has been idle since 1922 and which 
‘may not be operated until additional 
“ground is acquired. In December 
last, the shares were selling around 
$1.50 and are now close to the $5 
‘ with absolutely no change in the 
position of the operation. It is said 
that this is one of the stocks that 
the “Kings of the illicit liquor trade” 
on the coast have been playing. 


Coast Copper 
All Coast Copper’s 200,000 shares 


Copper and Big Missouri, | 


it being back in from Stewart. The 


er silver-lead-zine or silver- |completion of the railway up Bear 
Smelter ij“ + 3. 
ir *erjally. | 


River Valley will help the operation 


™ 
ow +a. * ems.» mie 


Big Missouri 
Big Missouri has been somewhat 
of a football, having been tackled 
by several groups, but none of them 


oes -- | were sufficiently strong to really 
p in the present mining | test out the property. It. is now in 


§ Another leader has been Pend | t). hands of Consolidated Smelters. 


| Sir Donald 


Mann once held this 


| property under option but dropped 


0 


“ere connection that is playing an im- | it on receiving an engineering re- 


port to the effect that the deposit 
was a thin blanket of ore. Since 
then it is claimed that this theory 
has been partially disproven. Smelt- 
ers drilling during the coming sum- 
mer will tell the true story. 
blanket deposit theory is disproven, 
then the conclusion would be that 
the property is one huge mountain 
f ore. There are engineers who 
believe that this is the case. There 
are 2,700,000 shares of Big Missouri 
outstanding out of 5,000,000 one 
dollar shares. 
Pend Oreille 

Pend Oreille was reviewed in last 
week’s issue, It has $1,000,000 com- 
mon and $400,000 7 per cent. pre- 
ferred of $1 par. The property 
looms large and is at present being 
diamond drilled. In December the 


, shares sold below $2 and have since 


sold considerably over $20 only to 


of $5 par are issued and the bulk | react to the present level below $18. 


of them are held by Consolidated 


In regard to most of these issues 


Smelters. The property has been | in which Smelters is interested. the 


operated about 12 years, but is yet | high prices were reached when East- | 
to produce. Smelters is providing | ern buying entered the market and | 


the working capital and has ad- | to-day the bulk of the high priced 


vanced about 
_/ment funcs to date. While some 
on copper ore, with a good 
content could be shipped direct 

to the smelter, a railway would be 
1...essary first and later a concen- 
trator will have to be erected. This 
Means an expenditure of another 


considerable sum which must be re- | F : 
| There are more properties working 


id before shareholders will share 
the profits. The property pos- 
sesses a good deal of merit and de- 
velopments have opened up shoots 
of excellent copper ore of good 
length. 
George Copper 


About seven per cent. of the 816,- 
$16 issued shares of George Copper 
is in the hands of the public and the 
balance is under option to Con- 
solidated Smelters or 
Smelters is exploring the property 
by diamond drill and is reported to 
have met with a fair measure of 
success. There is a feeling here 
that there is a substantial short in- 
terest in the stock and this has been 
a factor in putting the price up to 


| groups 


is tied up. | 


_ $7.50, which level it achieved early in | 


2,000,000 develop-/ stock in all these issues, with per- 


haps the exception of George Cop- 
per is held in Eastern Canada. 


Whitewater 


Perhaps no section of the prov- 
ince is enjoying more of the new 
prosperity that has come to the 
mining industry than the Kootenays. 


in this section than has been the | 
Some | 


case in the last 15 years. 
that were abandoned as 
worked out. have been resurrected 
because of new geological knowl- 
edge and bid fair to make new mines, 

Wr:tewater is the outstanding 
success in the Kootenays. This 
property has been kicked out by sev- 
eral concerns unti] General Stewart, 
of Vancouver, got hold of it and un- 
der the guidance of Mayor “Billy” 
Burgess, of Kalso, has been proven 
to be a very large mine with o-e 
much more deep seated than any de- 
posit yet opened up in that section 
of the country. Thirty years ago the 


first work was done on the ground | 


and several groups have taken heavy 
losses in trying to prove up a com- 
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_ Among British Colutabia Mines 
Attract Attention to Coast 


} Boom in 


| Substantial Gains 
| by B. C. Leaders 


Prices of Stocks in Market 
Dec.22 Mar. 22 

| B. C. Silver $1.65 
| Big Missouri 7 
| Coast Copper . 
| Cork Province 
| George Copper 
Kootenay Florence .. 
Lucky Jim 

Pend Oreille ........ 
Premier 

Ruth Hope 

Sunloch 

Whitewater ..... asso 


mercial deposit. To-day, Whitewater 
is referred to as the greatest mine 
ever found in the Slocan, and Mr. 
Burgess cut into ore which proved 
the mine by driving a short distance 
further on a long tunnel run by 
previous operators. It is estimated 
that above the present workings 
there is 15 years’ supply of ore 
proven with still great possibilities 
at depth. The ore is of excellent 
grade and is being handled by a 175 
ton mill. There are 1,100,000 shares 
of one dollar par outstanding. 


Cork Province 
Cork Province is another. Slocan 


' 
| 


operation of merit. It is located not | 


far from Kalso and has made a 
number of shipments of excellent 
grade ore to Trail Smelter. The 
mine has opened up well, having con- 
| Siderable milling ore as well as high 
| Brade proven and the mill is being 
remodeled. The company has 1,700,- 
000 shares of 25 cents par outstand- 


ing. 
Ruth Hope 


‘Base Metal O 
Indicate 


/ An area of gossan beds 100 feet 
| wide and a half a mile long has been 
opened up on a large hill in Ben 
| Nevis section of Kirkland Lake, and 
'this combined with the reports of 
high grade base metal ore being 
found on the adjoining Roche claims, 
has resulted in statements being 
made that there are possibilities of 
opening up ore bodies comparable to 
those of Sudbury and Northern Man- 
itoba in size. 

A long belt of magnesian lime has 
been uncovered and it is along the 
contact of this formation that the 
ore is being found. The Roche group 


NEW COMPANY 
BUYS OUT KOZAK, | 


| 


IN SO. GOUDREAU 


Nipissing Mines Once Had | 
Property Under 
Option 


— 


Kozak Mines, Limited, has been or- 
ganized to develop the Kozak group | 
of eight claims approximately 320 | 
acres located in South Goudreau, On- 
tario. This is the discovery that was | 
staked by Nick Kozak in September, | 
1927, and which created a sensation 
at the time on account of .the spec- | 
tacular showings of gold, silver, lead 
and zine reported to have been found | 
on the property. 

Considerable exploratory and de- 
velopment work has: already been 
carried out. The vein has been strip- | 
ped for 1,000 feet at the westerly end 
to where it dips into a lake, while the 


| full length of the vein on the east end | 


Ruth Hope seems to have been | 
overlooked by the speculators, as this | 


operation in the hands of “Pat” 
Stewart, former general manager of 
Consolidated Smelters, looms in an 


attractive manner. The property ad- | Ore zone 
joins the Silversmith in the Slocan. | Width of 


; A small 50 ton mill is operating and 
|is said to be showing a net profit 
of $500 a day. Engineers have ex- 
pressed the opinion that this de- 
| posit will be found to be ceep-seated 
; and work to date is said to indicate 
| that this is a fact. It is reported 
that Victoria Syndicate, Mond 
Nickel subsidiary, which is inter- 
ested in Lucky Jim, has also had a 
hand in financing this operation. 
a are 1,325,000 dollar shares is- 
sued. 


Lucky Jim 
Lucky Jim is another well regard- 


ed Slocan property, control of which | 
; owner. 


has been purchased by Mond Nickel’s 


| Subsidiary, Victoria Syndicate. Con- | 


| siderable ore of fair grade has been 
| proven and it is expected that in the 
|near future that the 150 ton mill 
| will be operating. 
‘has outstanding 3,000,000 
| of ten cents par value. 


Kootenay Florence 


Kootenay Florence is a decidedly 
interesting gamble. The company is 
running a long tunnel in to cut the 
| downward extension of the ore bod- 
ies that were mined some years ago. 

Recently the adjoining Lake Shore 
| ground was acquired and this will 
' give the company a very large prop- 
jerty if it is successful in proving 
the existence of the ore body at this 
| lower horizon. The company is well 


shares 


oo. ee le wi 
financed and there is a 200 ton con- | of Kozak, and the claims adjoining 


‘centrator on the property that can 


| 


j 
; 


property. 


‘tion of a substantial stock interest. | erty. 
The company | 


be remodeled if this is necessary. | 


| There are 500,000 shares of 20 cents 
| par value outstanding. 
Enterprise Consolidated 
Enterprise Consolidated is 
other Kootenay operation that 


an- 
is 


being partially financed in the east. | 


It is a consolidation of Enterprise 
Mine, Yankee Girl, Ymir-Good- 
enough and Mother Lode and Sel- 
kirk. These are old mines that have 


been worked at various ‘times and ' 


have a varied equipment. Some of 
the groups are regarded as having 
' an excellent chance to make new ore. 
A large scale operation is being 
started immediately oh Yankee Girl. 
It is the intention to erect a 100 
ton mill on the Goodenough. The 
company is capitalized at $2,400,000 
with shares of 20 cents par value. 


Salmo-Malartic 
Salmo-Malartic is operating in 
Quebec as well as British Columbia. 
its holding in this province is in 
the Pend Oreille line belt and has 
considerable high grade gold-silver 
ore which is being developed and an 


intensive diamond drilling campaign | 
is to be carried out with a view to | 


locating new ore. 


Premier 

Portland Canal area has_ been 
boomed considerably of late. Stocks 
of this camp are popular with the 
pubiic, The record of Premier has 
{much to do with this. It is 
the outstanding dividend payer of 
the province, outside of Consolid- 
|ated Smelters, and promises to ma- 
terially lengthen its life by the ac- 
quisition of additional properties. 
One noted B. C. authority figured 
| out recently that on its present ore 
| reserves, Premier was worth $1 per 
| share. 
plus anc over and above profit on 
| known ore and surplus, would be the 
| speculative value of the shares. 
| Premier has acquired two new prop- 
| erties, Silverado and Prosperity and 


, quired holdings 


} 
| 


This would not include sur- | 


| is now negotiating for Porter Idaho. | 


These properties almost adjoin, each 
has very rich ore and can be worked 
from the same tunnels. 


B.C. Silver 


B. C. Silver adjoins the Premier 


group on the north. For some time , 


negotiations for an amalgamation 
have been going on but the 
intersts have never been able to get 
down to a common basis of value. 
Considerable rich ore has been 
opened up on B, C., 


Silver, along | 


+, | on the 
two | sink the two new 


has not yet been determined. 


Values obtained from channel 
sampling brought the following re- | 
sults: $6 over an average width of | 
60 feet, and $22.50 over 5 feet. One 
channel sample ran $63 in gold across 
an unstated width. In places the 
has been stripped over a 
200 feet without determin- 
ing its full extent. 


Once Optioned for $300,000 


The Kozak property has had an in- | 
teresting career to date. Shortly | 
after it was staked it was optioned 
by the Nipissing Mining Co. for | 
$300,000 and a certain amount of | 
surface work carried out. The terms 
of the option called for large cash | 
payments, and Nipissing failing to | 
secure easier terms dropped the 


Subsequently the Timmins inter- 
ests negotiated for the property but 


would not agree to pay the large in- 
itial cash payment demanded by the 


into the hands of Norman Paxton, 
of New York, who turned it over to 
the present company in considera- 


It is stated that the day after) 
Kozak closed his agreement with | 


Later the property passed | 


re Bodies 
d in Kirkland 


Roche Group Has Shaft Down 50 Feet — Ben Nevis 
Has Mountain of Ore 


has a shaft down 50 feet and values 
are high in lead, with 3 to 4 per cent. 
copper and good in gold and silver 
with some zinc. 

Ben Nevis mines, which secured 
control of the large hill adjoining 
the Roche, has 720 acres, and the en- 
gineers’ report says that the ore is 
similar to the Sherritt-Gordon in 
Northern Manitoba and the Sullivan 
of Consolidated Smelters in B.C, 
There are four important discoveries 
on the property. 

Ontario Woman Lake Mines has 
purchased a block of 250,000 shares 
of the company’s stock. 


Premier Pays Million 
for P.Idaho Group 


Premier Gold Mines is re- 
ported to have closed a deal on 
the Porter-Idaho group adjoin- 
ing Silverado and Prosperity 
properties which it already 
owns. It is understood that 
the amount involved was 
around $1,000,000. 


The three properties all have 
very rich showings and will 
be worked through the Silver- 
ado tunnel which enters from 
Portland Canal a few miles 
south of Stewart. 


WINDFALL-ROUYN 
DRILLING DEFINES 
HEAVY SULPHIDES 


Two Diamond Drills 

Operation—May Buy 
in Sudbury 

Windfall-Rouyn Mines, operat- 


ing in the Rouyn area, is making 
good progress in defining the area of 


in 


its sulphide ore body. Two diamond | 
drills are in operation and every hole | 


drilled to date is reported to have 
cut heavy sulphides, wide sections 
of which are massive. 

A hole was started a few days ago, 
drilling south-west along the strike 
of the zone, in an attempt to locate 
a southwest extension. A quantity 
of high grade ore was taken out of 
a trench last fall and it is now be- 
lieved that this may be a concentra- 
tion in the same formation. If so, 
the length of the zone will be extend- 
ed over five hundred feet. The ob- 


jective of this hole is a point under 


the trench referred to. 


KIRKLAND LAKE’S 


PRODUCTION IN ’27 | 


WAS 52,600 TONS 


|Company Mill All Ore, 
Regardless of Values 
Contained 


Kirkland Lake Gold Mines milled 


a total of 52,648 tons of ore, produc- | 
ing a net amount of $473,673 during | 
Ex- | 


the year ended Dec. 31, 1927. 
nditures for the year amounted to 
360,142, and net working capital 
amounted to $246,270. 
_ President D. B. Hanna in present- 
ing the annual report, states that the 
operations during the year were sat- 
isfactory, having regard to the 
amount of development work done 
and the desire to send to the mill 
all the ore taken out of the explora- 
tory drifts without definite regard 
to the value per ton. 

No estimate of ore reserves is set 
out in the report. Thursday, March 
29, is announced as the date of the 
annual meeting of the shareholders, 
the meeting to be held in Toronto. __| 

The original capacity of the mill | 
was about 100 tons per diem, but dur- 
ing the past year it has been run- 
ning at the rate of approximately 
150 tons, and with the exception that 
the tonnage of ore sent to the mill 
will be substantially increased in the 
near future, the directors have au- 
thorized the purchase of necessary 
additional equipment. 

Expenditures and Development 

Expenditure for exploration and 
development; of the property, for 
twelve months ended Dec. 31, 19 
are shown at $341,249. Administra- | 
tion for a similar period at $18,893, | 
with balance at Dec. 31, 1926, of | 
$694,172, making a total of $1,054,- | 
315. After crediting bullion sales | 


| 
} 





Say Canadians Now Control 
35 Per Cent of “Nickel” Stock 


Kirkland Lake 
Finds ‘‘Calverite”’ 


A find of “calverite” is re- 
ported to have been made on 
the lower levels of the Lake 
Shore Mine, Kirkland Lake. 
The find has aroused consider- 
able interest in view of the 
fact that it is a gold: telluride 
and seldom encountered in On- 
tario gold mines. 

Calverite is usually associat- 
ed with high grade ore, and is 
a very valuable ore in itself, 
containing silver as well as 
gold. 

Rich ore is being opened up 
in development. operations on 
Lake Shore’s wer levels and 
it is reported that even richer 
ore is anticipated. 


BOOM IN SHARES 
OF OIL COMPANIES 
AS WELL BLOWS 


Dalhousie No. 1 Produces 
20,000,000 cu. ft. of © 
Wet Gas Daily 


From Our Own Correspondent 
CALGARY. — As forecast last 
week, Dalhousie No. 1 well in the 
Turner Valley, has proved itself to 
be a real “best bet.” ,On March 12, 
this subsidiary of the’ Imperial Oils 


27, Limited, suddenly came back into 


production, after having been “frozen 


| in” since the end of February, a flow |, 


of wet naphtha gas, measuring ap- 
proximately 20.000,000 cubic feet a 
day being «truck. This is practically 


and other receipts to the amount of | on a par with the famous Royalite 


$474,587, the balance at $579,728 re- 
mains. 


No. 4 which is producing more than 


| 600 barrels of naphtha daily as well 


In submitting the report of the as about 18,000,000 feet of commer- 
work done by the company for the | cial gas. 


year ended Dec. 31, 1927, J. B. Tyr- 


This performance of the Dalhousie 


rell, managing director, states as} well has established the Turner Val- 


follows: 

“The company is the owner of nine 
claims in the Kirkland Lake district, 
having an area of 362 acres, and at the 
present time is carrying on operations 
on one claim only. Development work | 
during the year was as follows: Sink- 
ing, 405.95 feet; cross-cutting, 666.70 
feet; drifting, 1,914.95 feet; station 
cutting, 41,342.00 cubic feet. The ore 
milled during the year amounted to 
52,648 tons, producing bullion sales 
amounting to $473,673.02. The costs 
per ton during the year were as fol- 
lows: Development and exploration, 
$1.60; mining and milling, $3.96; other 
expense, $1.28; a total of $6.84. 

Sink Winze 


“During the year 1927 the main shaft 
was sunk to a depth of 2,526 feet, or 
57 feet below the 2,475 level, and at this 
level a crosscut was driven southward 
400 feet, cutting the vein in the ‘Main 
Break’ at 250 feet. At the end of the 
crosscut a large chamber was cut out 


The next hole laid out is to go to| preparatory to sinking a four-compart- 
epth vertically through the massive 


sections cut by holes nine ‘and four- 
di headframes, 


teen. It will be the deepest diamon 


drill so far attempted on the prop- 


The trench shown in the accom- 


panying cut is 15 feet deep at the 


— winze, the chamber being suffi- 
ciently large to accommodate two hoists 
and all the equipment nec- 
| essary at the head of the winze. Sink- 
ling of the winze was then begun, and 
by the end of the year had been carried 
to a depth of 2,730 feet. A station was 
cut at 2,600 feet and a crosscut driven 


Paxton, Montreal interests, unaware | centre, and shows a width of over | northward to the ‘Main Break.’ 


of the deal, made a substantial cash 
offer for the property. 


Is North of Soo | 
The Kozak property is located in| 


a very promising mineralized area, | 
north of Sault Ste. Marie, and west | 
of Sudbury. Among the leading | 
mining developments of this section | 
are Pioneer, McCarthy-Webb, and 
Cline Gold. Claims are also held by 
Hollinger and McIntyre. Interna- 
tional Nickel has a large property 
on the strike of the vein to the west | 


it on the east and also on the strike 

are held by the Towagamac Explora- 

tion. Co. Towagamac, after carry- 
ing out considerable work on its prop- 
erty is reported to have disclosed 
evidence of an ore body nearly a mile 
in length. 

The Kozak property is well located 
as to power and transportation, as | 
both the Algoma Power Co.'s lines | 
and the main line of the Algoma Cen- | 
tral and Hudson Bay Railroad tra- 
verse its property. 

Kozak Mines has been capitalized 
at 3,000,000 shares of a par value of | 
$1 each. Of this amount, 2,000,000 | 
shares have been issued to acquire 
properties and provide the trea- 
sury with $50,000 for preliminary | 
development work, leaving ) 
shares in the treasury for future fin- | 
ancing. 

The company’s plans of develop- | 
ment call for the sinking of one or | 
more shallow shafts about 50 feet 
in depth on the vein, the erection of 
camp buildings and the engaging of 
a leading geologist. 


Clericy Denies Flaw 
in Its Sudbury Title 


Clericy Consolidated Mines have | 
adopted prompt measures to curb re- 
ports concerning their recently ac- 
in the Sudbury dis- 
trict as will be seen from the following 
wiré just received from the company. 

“In view of malicious rumors which 
have been circulated to the effect that 
titles to Sudbury property of Clericy 
Consolidated Mines on west are not 
clear and that same are under litiga- 
tion, the officers of the company de- | 
sire to announce that a thorough re- 
check of all the titles has definitely 
established that there is no foundation 
in fact for such rumors. 

“Steps have been taken to determine 
the source of this propaganda with a 
view to prosecution of the parties in- 
volved.” 


Central Manitoba Mines 
Operates Three Plants 

Central Manitoba Mines has three 
complete mining plants operating. The 
original one on the Kitchener and two 
new electric plants on the Tene Six 
and the Rogers. The Tene shaft 
three-quarters of a mile east of Kitch- 
ener and the Rogers a quarter mile 
south-east of the Tene. 

Surface work on the Tene and Rogers 
indicated that the ore on the east end 
of the property was much richer than 
west, and it was decided to 
shafts and open up 
at depth. 


is 


these sections 


Homestead Entries Heavier 
Over 100 homesteads were filed on 


what is thought to be a continuation | at the Peace River Dominion Land Of- | 


Premier Ore zone. Pre 
(Continued on page 24) 


of the 


mier | 


fice during the first two month 
this year, 


|} share on 


200 feet with chalcopyrite replace- 
ment occurring at a depth o 
feet over the entire width. 


five 


_ “The sycnite has been followed down- 
ward to the 2,600-foot level, where it 
forms the north wall of the vein as far 


Windfall is working out one of the ; West as we have yet gone. How much 


most interesting situations in the! 
Operations are in charge of | 


district. 


| farther it will extend westward is yet 
to be determined. East and west of 
| the main crosscut more than 300 feet of 


I’. M. Passow, A.R.S.M., late of Eus- ore has been developed, and the face is 


tis Copper Company, and the Quebec 
Mines Dept. 


The work done on 


| still in good ore. ) 
that the vein is 


ithis level shows 


The directors of Windfall were in | wider than at the level above, and that 
Toronto last week and it is reported | it is developing in a way that on the 


on good authority that Windfall has 


|*Main Break’ in Kirkland Lake is par- 


an important deal pending in Sud-/| ticularly favorable to the occurrence 


bury Basin. 


JACKSON-MANION 
HAS EIGHTY MEN 


WORKING AT MINE 


Now at 60 Feet Will! 


Shaft 
be Put Down to 
300 Feet 


Work of shaft sinking at sthe| 
Jackson-Manion Mines is progress- | 


equipment has been put into oper- 


of gold in substantial volume. 
“During the year a new thousand- 
foot capacity air compressor was in- 
| stalled, which will give the mine a 
| sufficient supply of air to carry on 
la larger campaign of development if 
necessary.” 


Profit and Loss 


balance Dec. 31, 1926, $184,382, with in- 
terest and rents paid amounting to 
$6,215, leaving a balance at Dee. 31, 
1927, of $178,167. 
among the assets mining claims and 
properties are given at $3,664,887, build- 
ings, plant and equipment at $392,563, | 


| 


| 


The profit and loss account shows | 


In the balance | 


| ley field beyond a doubt. Although 
| there have.been most promising in- 


dications there was only Royalite No. 
4 for people to really pin their faith 
to and the public have always been 
inclined to the view that one well in 


| so large an area did not by any means 


prove the Turner Valley field. 
Encourage IIlinois-Alberta 

The significance of the Dalhousie 
strike is that it points to the fact that 
Royalite No. 4 is not a freak well, 
and it will encourage all the inde- 
pendent operators in that locality 
to continue their work even more vig- 
orously than before. The McDougall- 
Segur for instance has valuable hold- 
ings just half a mile distant from 
Royalite No. 4 and Dalhousie No. 1. 
It will also encourage the Illinois- 
Alberta to proceed with all dispatch 
with the drilling of its No. 2 well, 
which is also within half a mile of 
Dalhousie No. 1. 

The Spooner well, which last week 
was also mentioned as a “best bet,” 
is in the vicinity of Dalhousie. As 
soon as nature re-asserts itself lead- 
ing petroleum engineers here profess 
the firm belief that it will blow itself 
in just the same as Royalite and Dal- 
housie have done. Two years ago the 
McLeod well nearly became a great 
producer. Through the inexperience 
of those in charge a large quantity of 
liquid cement was pumped into the 
well in a frantic endeavor to stop the 
flow of gas. This sealed up the hole 
certainly more effectively than the 
drillers anticipated so much so that 
it killed the flow. The theory is that 
the liquid cement filled up fissures 
in the limestone rock altogether. Dal- 
housie No. 1 will benefit by that ex- 
perience. 

Ancther factor greatly in favor 
of Dalhousie is that the well has been 
finished with a diamond drill of the 
largest size made and it has an abso- 
lutely clear hole. 

Boom in Oil Shares 


More oil shares have been sold at 


the Calgary Stock Exchange dur- | 


ing the past week than at any time in 
its history even including the so- 
called boom days in the spring of 
1926. From 15,000 to 20,000 shares 
a day are now being handled by the 


and development account at $579,728, | Exchange. 


making total capital assets of $4,637,- 


profit and loss account $178,167, mak- | 
ing total assets of $5,083,106. On the 


ation. The shaft is now down to &| liability side common shares issued $5,- 


men, working in three shifts are 


| carrying the work forward at a rapid 


rate. All the necessary camp build- 
ings have been completed. 
The shaft is to be carried down to 


a depth of 300 feet. Stations will be | 


cut at the 125 and 250 foot levels and 
cross-cuts run in to tap the down- 
ward extension of the vein. 

A sawmill on the property pro- 
vided all the necessarv '*mber for 
the camp buildings and some two 
thousand cords of wood have been 
cut for fuel for the boilers. A dia- 


mond drill has been ordered by the | 
;company and extensive diamond 


The conversion of preferred shares 


178. Current assets are shown at $264,- | , ; line. L 
: ; en ee: ssets $3,154, and balance of | new big producer of crude gasoline, has 
ing rapidly now that the new mining | 604, other assets $3,154, and b ig i 


1,000,000 | depth of 60 feet and a crew of 80 | 000,000, reserves for depreciation $62,- | 


/ iabilities $20,189. 
01S eae current Heniitiee '4. Dalhousie’s initial output already 


into common shares was carried out | 


| during the year, with the result that 


| the entire capital is now owned by the | 


|common shareholders. 


| During the year the number of direc- 
| tors was increased to nine by the elec- 
ition of Hume Cronyn. London; J. C 
| Haight, Waterloo; J. A. Dolton, King- 
| ston, and Cyrus A. Birge, Oakville. 


| 
New Coast Exchange 

Seats Sell Higher 

B. C. Stock Exchange, a new ex- 

| change organized by a number of busi- 

ness men and brokers jin Vancouver, | 


drilling is to be carried out as soon as | has started operations. Quarters were 


conditions are deemed favorable. It | secured 


in the old Board of’ Trade 


is anticipated that the cross-cut at| building, a structure erected by a de- 
the 125 ft. level will intersect the | funct trust company, and the layout 


cated rich ore. 


Size-up Eldorads Mines 
When Drifting Starts 


Information that should 
tics of Eldorado Mines, Central Mani- 
toba, should be forthcoming in the next 
month or so. The shaft has reached its 
objective of 500 feet, and it is expected 
that drifting will soon be under way 
on both the 375 and 500-ft. levels. On 
the last report the vein had not been 
crosscut on these two levels. In sink- 


| vein at a point where drilling indi- | 


enable | 
shareholders to size up the possibili- | 


of the new exchange compares quite 
favorably with that of the new quar- | 
ters of Standard Stock Exchange, To- | 
ronto. The new exchange sold fifty | 
seats, or rather sold five shares of | 
stock to each of the original members 
at $100 a share, the subscribers re- | 
ceiving a seat with the five shares of 
stock. Since that time John MacLean, | 


jone of the organizers of the exchange | 
| sold his seat for $1,500. | 


The new exchange in adopting by- | 


|laws and regulations, have conformed | 
with those in force on the Standard Ex- 


ing the shaft the company cut into the | 


vein at 125 and 250-ft. and a gradual 
widening from surface was indicated, 


zon. 


Pre:ier Pays $400,000 
The Premier Gold Mining Company 
has declared a regular quarterly divi- 


{it being over 7 ft. at the 250-ft. hori- . 


dend of $400,000, according to the an- | 


nouncement of H. A. Guess, 
president, New York. The disburse- 
ment will be at the rate of 8 cents a 
the issue of five million 
shares. The property is near Stewart, 


vice- | 


B.C, The disbursement will increase | 


s of|the grand total of dividends to $12,- 


150,947, 


| 


change, Toronto. 


GULL-AIRKLAND !. INES 
Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 
Diamond drilling has given 
important results. 


Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 


Lim'ted 
21 King St. East, 
TORONTO 


Dalhousie No. 1 well, Turner Valley’s 


made a big increase on its initial pro- 


| duction, the daily flow having jumped 


up to 19,000,000 cubic feet. It is be- 
lieved that the new well will develop 
into as big a producer as Royalite No. 


equals the initial output of its world- 


SAY CANADA 
MAY CONTROL 
1/3 OF NICKEL 


Appointment of Ne? 
Directors Re-organizes ~ 
Buying Here - 


Richardson is Prominent i 
Brokerage and Banking— ~ 
McConnell is Allied ~ 
With Holt Group 


} 

| Two outstanding Canadian 

ciers, J. W. McConnell, of Mont: 
James A. Richardson, of Winni+ 


peg, and a prominent British 
neer, Lord Weir, of G 
added to the International 
Company’s board of directors follow 
ing the annual meeting at Bayonn 
N.J., this week. 

The Sone of the new direc. 
tors would denote that Nickel is be 
coming international in fact, as 
as in name. It also reflects the ec 
siderable accumulation of the com- 
pany’s stock by Canadian and Brit 
ish interests during the past year, © 

Reports have n current , {6 
some time that Canada now controls 
International Nickel, and that Mon 
treal and Toronto, and not New Yor 
will dictate its future market fluctpe 
ations. That a large block of s' 
has been accumulating in I 
hands is undoubtedly true, but tha 
control has passed to the dominion,” 
is wide of the mark, 


Say Canada Owns 35 Per Cent. 


The Financial Post: has been re: 
liably informed. that ian he 
ings of the stock at the present tim 
approximate 35 per cent. Th ih 
appear to be well borne out 
board of directors as p 
stituted, as of the fifteen di 
Canada with the recent 
of Messrs. McConnell and 
son, now has a representation 
four, as compared to a f ui 
representation of two, or if Lor 
Weir be included, is now represente 
by five directors. 3 

Of the three new directors, J. W 
McConnell represents large financia 
interests in Montreal closely allies 
with the Holt group. James A 
Richardson is prominent in grain 
banking and brokerage circles in tht 
West; and Lord Weir, is an inter 
nationally known engineer, and { 
large distributor of monel metal 7 
Britain and Europe. Lord Wei 
po is — by some to 

ieate an approaching rama 
tion of the interests of Mond Nicke 
with International, a suggestior 
which was widely circulated somes 
little time ago. 


1928 Board in Full 

International Nickel Company’ 
board of directors for 1928 follows 
Charles Hayden, chairman of # 
board, New York; Robert C. § 
ley, president, New York; James 
Ashley, vice-presiden 
treasurer, New York. 
J. L. Senet Co Cliff, W 
W. Mein, San ancisco; Thomai 
Morrison, Pittsburgh; Britton Osler 
Toronto; Reg. Halladay, Creski 
N.J.; W. J. Hutchinson, and Sewart 
Prosser, both of Englewood J 
Andrew V. Stout, New York; Willian 
E. Corey, William H. Cromwell, Joh 
Foster Dulles, all of New York, Wil: 
liam T. Graham, Greenwich, Con: 
J. W. McConnell, Montreal; James 
Richardson, Winnipeg, and 
Weir, P.C., of Eastwood ard Gl. 
gow. 
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Complete Set | } 


Picture Post Cards - 


of | 
Marshay Zinc Mines | 
LIMITED | 


F 


Free upon request, 


Consolidated Investments _ 

Limited : “ 

Federal Bldg., Toronto — 
Ad. 7221-2-3 


| 


| 


THE WESTWARD 
EXPANSION 


of our services to Canadian security investors 


enables 


us to specialize 


in the listed and 


unlisted mining stocks of British Columbia and 
Manitoba, and the Turner Valley oil stocks of 


Alberta. 
In addition to operati 


ng three seats on the 


Standard Stock and Mining Exchange, we are 
members of the Vancouver and Calgary Stock 


Exchanges. 


We shall shortly have a direct private wire 
from Toronto to Vancouver with offices in 


Winnipeg, 


Calgary and Vancouver. 


Later, 


offices will be opened in Regina and Edmonton. 
All our boardrooms are staffed with experi- 
enced mining men and we maintain active 


field scouts in all 


districts. 


the Canadian mining 


Do you receive one of the 20,000 copies of our 


bi-monthly house journal, 


News From the 


Mines? If not, we will gladly add your name 


to our free mailing list 
obligation, 


on request and without 


SOLLOWAY, MILLS & CO. 


Metropolitan Bldg. 


TORONTO 


Telephones ELgin pont { 15 lines to Central 


Montreal ‘Brockville Ottawa Hamilton London Buffalo 
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SUDBURY BASIN 
DRILLS TAPPED 


High Values in Copper- 
Zine 


Sudbury Basin Mines 


- ruling base metal prices of $28.1 


following a directors meeting. 


purchase are not revealed. 


jes of: our claims. 


F a title to this ground. 


. found. 


lished at once, and it is anticipate 


In regard the drill results, th 
values and widths of ore cut ar 
given as follows: 


silver; 6.12 per cent. copper; 0.4 pe 
cent. lead; 7.5 per cent. zinc. 


silver; 2.83 per cent. copper; 1.2 pe 
cent. lead; 6.7 per cent. zinc. 


z 
gold and silver; 1.80 per cent. copper 
| 0.8 per cent. lead; 6.7 per cent. zinc. 


> metal prices, copper 14c., lead 6c. 
zinc 5.60c., as follows: 


Lead, % ...cc.e. 0.4 


ree ore of good grade. 

Shaft sinking at the Cheney proper- 

_ ty has been completed to one hundred 

. and fifty feet, from which point a cross- 

cut will be driven and drifts extended 

3 on the vein. 

De: At the company’s Shebandowan prop- 
4 erty camps have been established and 

2° two diamond drills have started. 

—. It is the intention of the board to 
* give out statements periodically, ad- 
vising shareholders through the press 
of progress and development on the 
various active holdings of the com- 
pany. 


ie Rouyn Lake Map Ready; 
hy Was Made by Airplane 


The Rouyn Lake Map sheet of the 
National Topographical series, now re- 
leased for distribution by the Topo- 
graphical Survey of Canada, is an ex- 
ample of a map compiled from aerial 
surveys, and illustrates once again the 
valuable assistance rendered by the 
aeroplane in mapping regions difficult 
to cover by ordinary ground methods. 
This new map sheet embraces an area 
of nearly 35 miles in a north and south 
direction and extending approximately 
50 miles east from Rouyn. It is a com- 


« 


Se a ee eee 
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sheet which was issued a few months 
ago. 

For the most part the tract is cover- 
ed with lakes and innumerable branch- 


wooded ridges, and muskegs or “moss 
swamps” are numerous in all but the 
agricultural area in the north-east. 
The agricultural area in the vicinity 
of La Motte lake embraces roughly 10 
per cent. of the sheet. The remainder, 
which is in the mineral belt area, has 
been partially prospected and develop- 
ed. The lakes and a network of streams 
are the chief avenues for transportation 
on the southerly half of the territory. 
On the northerly portion there is rail- 
way, road and steamboat connection 


Transcontinental main line from Que- 
bee to Winnipeg which runs through 


the country immediately outside of the 
sheet on the north. 


_ Cold Lake Acquires 
k Claims Next Sherritt 


SOLE RTA OBE HN CI A RR ETRE RTI A Deg chal yA ety, irate Bal 


* Northern Manitoba horizon, because of 
age to its already large holdings ad- 
| joining Sherritt-Gordon on the west. 
4 The company has one claim in close 
proximity to Sherritt’s latest diamond 


drill hole. It was this latter hole that 
lead Sherritt-Gordon to acquire an old 


» claim that lay adjacent to the Cold) 
Lake claim on the east and cut into the | 


Sherritt line. The additional ground 
acquired by Cold Lake sets in between 
the claims in question, Sherritt-Gordon 
and the west claims of Cold Lake. This 
gives the company somewhere around 
700° acres. 

A diamond drill has reached The Pas 
on its way into the property and a large 
mining ee has been shipped, includ- 
ing 125 h.p. boiler, 10 x 12 hoist, 5 drill 
compressor and drills. 





Ankerite Carries on Drilling 

Ankerite Gold Mines is diamond 
drilling on the 600-ft. level for the pur- 
pcse of ascertaining further particulars 
regarding No.1 vein. The mill is treat- 
ing some 200 tons of ore a day which is 
being taken from the No. 1 and No. 5 
veins, 


: 


Analysis of Assays oo nee 
| 


diamond 
. drills have cut four sections of ore 
_ of good width showing values at the 


$17.98, $11.88 and $15.10 gross. High 
zine and copper values, with an at- 
tractive precious metal content and 
low in lead are shown in the official 
‘statement issued by the company 


All doubt as to the acquisition of 
the ground adjoining Sudbury Basin 
on the south and into which it was 
found their ore dipped is removed by 
the statement. The company was 
successful in purchasing it from Yu- 
kon-Treadwell.- The details of the 


The statement says in this regard: 


ee A study of the intersections from re- 
“~ cent drilling in the Vermilion Lake | 
- area disclosed that an important body 
‘ of ore, which outcropped on our Prop. | 
_~ erty, was dipping into ground not! 
>? owned by this company and a portion | 
of it would lie outside of the boundar- 
The directors are 
- pleased to state that negotiations, im- 
_ mediately commenced, have resulted in| } 
Sudbury Basin Mines Ltd. acquiring | 


| 
An active campaign of development | |: 
work has been started in which ad ; 
_ drills will be employed, two in search- 
>| ing along the line of formation indicat- | 
ed as favorable by the electrical survey | | — 
and two exploring the ore body already : 


Camps and equipment will be estab- 


that shaft sinking and underground de- 
velopment will be decided upon shortly. 


No. 6, 30 ft. assaying $2.05 gold ont | Stake Glaciers in Rush 


Fs No. 8. (1st section) 22 ft. assaying | 
= a $1.80 gold and -silver; 1.66 per cent. | 
Cs, copper; 0.3 per cent. lead; 5.0 per cent. 


allow Page-Hersey to expand its 


ese work out at the present base | strong 


8 -48 
Jo sereees - 7.5 150 8.55 | 





134 7.50 











panion map to the Rouyn-Larder Lake | 


ing waterways. It is seamed with low | 


with the Canadian National Railways | 


Cold Lake mines loom large on the | 


having added a very substantial acre- | 


THE FINANCIAL POST 


IF BARRY FINDS 
ORE AT DEPTH, 
‘TIS BIG MINE 


| Engineers Who Have Vis- 
ited Property Greatly 
| Impressed 


Developing Quebec Group 





j ie 
* 


owe 


| 
| Barry-Hollinger’s outlook never 
| looked more promising than it does 
| at the present moment according 
to engineers who have recently 
visited the property. The three-com- 
partment «vinze, which is now be- 
ing sunk, will reach the 1,125-foot 
level within a couple of weeks and 


6, 


downward continuation of the ore. 
The opinion of the management, who 
have made a thorough study of the 
new conditions in this part of the 
mine, is that there is little doubt that 
they will be successful. If they are 
correct, the Barry-Hollinger will at 
once step into the class of the im- 
portant mines of the North. The 
treasury of the company is in good 
shape, having, in addition to $100,- 
000 in cash, 500,000 shares unissued. 


rile nen se oe RR tach st 


¢ 
r ’ ; 
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of 100 tons a day, is paying all op- 
erating charges. The management 
have given considerable thought to 
future plans for increasing the min- 
ing as well as the milling plant, and 
as soon as they are assurg1 that the 
| favorable formation is obtained on 
| the lower levels steps will be taken 
'to put the property in shape for 
bigger tonnages. 

If Barry-Hollinger succeeds in ob- 


| hes 


is very probable that it will dupli- 


big producers in the north. 


d Some Not Successful Above 


vi joini y ini i wp., Northwestern 
pe weg ge Raay oe lge memny ap spon ont ei wan doen on one of the | of the big producers were not very 
e veins. Details are found in a story appearing elsewhere in this section. successful on the upper levels, but 
e | | that at certain depths conditions 

seemed to stabilize, and the ground, 
| instead of being broken up and thus 


better formation for ore deposition. 


Eimeemene'ts| to Portland Canal Area tain oro 


| slightly below the 800-foot level. 





staking and practically all the avail- | for any great lengths or widths. On 


| same as is going on in Sudbury and able ground right up to the Bear the 800-foot level, however, as is 


ne. | . . . . 
(2nd section) 41% ft. assaying $1.60 | Northern Manitoba, is going on if | pi... Glacier edges as well as under- | now well known, a small shoot far- 
ther east than anything on the up- | 


+ | Portland Canal area of British Co-| neath and on the slides has been 


abia. rties in the camp are in | taken up. 
eae aaeaat and senehinn | Portland Canal has had heavy | character of the ore, not only in the 
: : . | snow-falls this winter and the aver- | grade, but in the physical structure 

*| points to a real boom in the area this 25. depth is 4 or 5 ft. but this has! and mineral composition, _was en- 
| summer. The value of properties has | not deterred the seekers of open | tirely different from anything found 


per levels was encountered. The 


No. 6— Value | | Sali hi tien aie eine e 
Gold-silver ...... $2.05 cent $2.05°' gone up very materially. Prospectors | ground. | above. ( alcite, which was so char- 
Copper, % ..++0-. 6.12 122 17.08 : | acteristic of the upper levels, was 





| almost entirely lacking in this new 


lore. On the 1,000-foot level the 

sa.i6| Gold Output Down Three Groups Seek | downward continuation of this body 

ne SLE Because of Disaster Control of Abana) was cut and on this level it was of 
3 1.98 Feb y Id production in On- Abana Mines will hold its annual exceedingly good grade and width. 
14 84 | ebruary gold produc | The entire length here was 170 feet 


tario totaled $2,403,991 compared with meeting in Montreal next Saturday. | 
$2,478,065 for the same month of 1927.| Unusual interest is attached to the | 


36 —— following the fire which snuffed out | The Abana property is one of the | that it connected with the 800-foot 
16 ‘9g | the lives of 39 miners. The Hollinger | most promising in the Quebec field, | Jevel, 
134 7'50| Mill was shut down for seven — | ae = indicate that . — a a a 
Kirkland Lake’s output shows a sub- | body has been opening up well, and i a : 
- ool stantial increase over the pene is eee ee — ae — — by me ram 
a aiue | year’s figures. The figures follow: ises to be one o e biggest o e ili in Uperation by ay 
+s. “aie base metal mines of Quebec. 5 
33 4.62 Porcupine : | The breaking of the pool has had a| _ Bathurst Mines will have its mining 
6 -36 Tons Value : lant, including a one-stamp Tremaine 
907 488.997 $24,052,073 Somewhat depressing effect on the | P/ant, S & One - 
100 mes. Wem BOGT . oo. vecsive 8,488,997 $24,052,073 P 3 mill. in fall oneration by May 1. se- 
Aver. per month .... 290,750 2,004,339 | stock, and this has been reflected in a , per 7 ’ P. a 
G12.88 | Jan., 1927 .....0c000 292,484 1,926,908 downward trend in prices, but it is | cording to the ee once 
. The directors announce that four | Jan., 1928 .......... 294.543 1,956,969 ' anticipated that the stock will firm | — Put go apie er ag as just re- 
. 2 * re! 927 265,556 85 B32 : 7 » “Oo » property. 
diamond drills are tg be employed in — 4 pon eeerne” Lerirrey an 36; after the annual meeting when future | a betine ; aan i a te 
-pushing the exploratory campaign. | eee eee ee earnest te ey plans of development will be decided | ‘t will se the hi 7” hele = the first 
two in further testin t th ven | Kirkland Lake by the incoming board of directors. a6 We Wi Pee eee a Dene wee es) 
g ou e proven. - "07 & - ‘ : cat | mine equipped in the Patricia district. 
re bod 4 lowi SS 797,581 9,704,430 All three groups now striving for aca ee ae 
ore y and two in following up M “ e es toa Equipment and supplies weighing 
electrical survey indications. Under | Aver. per month .... coos anaes control are heavily interested in the 110 tons have been delivered at the 
. TSAR WT .caccrcccce 50 696 0,35 » ‘ : i e i at ¢t 
ground development will also be | Jan.. 1928 .......... 20.264 1,005,886 | Property. mine, 140 miles north of Hudson, being 
. Sa. TROT sw wnnedonny 50,103 592,230 se hauled in one train by four tractors 
on . : Feb 1928 ° 2 224 964,830 Good Ore Revealed to Gold Pin > and thence s the alee 
pen enoavers Jn slo being made aca pay Drilli M iott i aller 1 ts Complet amp 
, i . Both ri smatie ots. omplete c2 ac- 
_ on the company’s other holdings. The | | a 7 ae 578 $3.756.508 ; j : es cone commodations, including bunkhouses, 
balance of the statement reads: — 1927 nares t Oo1s 2.813.042 |, Marriott Mines, in Northeast Quebec, | cookhouse, office, stables, etc., have al- 
Encouraging results are being obtain- | ea ees “*"" 348:1n0 ©. 2.527.262 has started its 19th hole. The latest | ready been provided and the founda- 
ed on the company’s White River Lead | J,’ 1998.) 11777 °": 374,607 2,962,855 drilling is from McDiarmid Lake. Pre- | tions are ready for the boilers in the 
s . . . , 
_ property where trenching and pit sink- | Feb., 1927 .......00+- 315,662 2,478,063 vious drilling having determined the hoist house. A force of thirty men is 
} ing have uncovered additional lead and Feb., 1928 ........... 295,567 2,403,991 | dip of the formation, the last five holes | now employed, and as soon as the ma- 


—— have located well defined zones of min- | chinery is in place shaft sinking on No. 
eralization, showing chalcopyrite in all | 3 yein will be commenced. The shaft 
— pier of from five to fifteen | yj}] be pushed to the 250-foot level as 
° . eet in width which are sharply de- | ¢peedily as possible and stations cut at 
Available in Few Days fined, and which, in the opinion of Mer. the 125 and 580. foot Sevels. At the lat- 
| Moffatt-Hall is reported to have ob- | Stitt, should develop ore of equal grade ter a cross-cut will be run 400 feet to 
| tained encouraging drill cores in the | to that showing in the surface outcrop.! the famous “Golden Sidewalk” 
| third hole sunk on its property. Al-j{ This latter has been traced to a depth | ing, which lies at lower elevation, and 
| though assay results will not be avail- | exceeding 400 ft. cutting it also at! will be intersected at about 75 feet 
|able for a few days. No. 4 hole has! intermediate levels, so that the man- from the surface. 
| been commenced 400 feet to the west. | ager knows exactly how it lies, thus — 


: aoe | eliminatin uess work in underground . 
| In view of the encouraging results | © ‘ Bs & . a 
| obtained from drilling to date, the com- | development. Gordon Lebel is Latest 
pany has let a contract for an addi- an a in Kirkland Lake Camp 
| tional 3,000 feet. Two drills will be | Mining Company Buys Gordon-Lebel Mines Limited is the 
a Second Aeroplane latest mining operation to join the 


used, one operating on the northern 
gt ae property and the other Manitoba Basin Mines has purchased ae en aed aoc 
| a 2 eee eee a a : Gordon-Lebe}! mines adjoin Bidgood 
R Lake Gold Pl as ro aed ee eee — © on the east and Moffatt-Hall on the 
| —— ‘Ship d ° P aes crane aan iota The |north. The company is capitalized at 
ipped to Property -~ ee Ss ee “ge | 3,000,000 shares of $1 par value, with 
PP P y | company purchased Eastern Airways 2:000,000 shares of treasury stock. whick 
: Red Lake Gold Shore Mines, operat- | charter, and can carry passengers and a heen entioned to net the compan: 
} ing in Red Lake, are rushing in a com- | freight for others as well as handling $1 000,000 in cash The ada e 
| plete mining plant with a view of | its own business. The company holds belne undertaken by Wm. C oat aan 
| pushing the development of their hold- | several important groups of properties. Company, who acted in the same ca 
ings adjacent to Howey property. The 5 a amen pacity for Moffatt-Hall. It is announce 
oo ne of rer nee ‘-' Sherritt Gordon Report ed that Percy Hopkins will be consult 
| drill steam driven compressor; loco- . ing engineer of the company. 
| motive boilers; “SSR” steam hoist; | ; May be Forthcoming '"* &"#!ne: il eee ne 
;“Cameron” pumps; “Leyner” drill | t is rumored ebout the street that i . 
steel sharpener, and “Rand” combina- | Jack Rogers’ report on Sherritt-Gordon Gold Hill Will Change 
Some of Its By-laws 


| tion drifters and sinkers. will soon be available for the public. ; 
| This plant is similar in capacity to | It is expected to indicate a property 

| those which were used in developing | of much greater magnitude than the} The annual meeting of Gold Hil 
}such well-known producing mines as | Sherritt is generally believed to be. | Mines, Limited, is to be held at Haile: 
|Lake Shore and Wright-Hargreaves, | : ———_—_—_—— bury on March 31st, according to notice 
and properties such as Bidgood, Malar- | Lindsleys Seek Rights sent to the shareholders. Aside fro 


tie and others that loom up as future ° ° | routine business, several changes in th 
| producers. in Ft. Churchill Area | by-laws are to be considered. The fir 
| 


Zed Lake Gold Shore Mines is in a| Col. C. H. D. McAlpine, Toronto, | is in respect to the transfer of share 
| favorable position, and their activities | Tepresenting the Lindsley group, has of the company and the execution « 
combined with those of Howey, Smith | asked Ottawa to grant the right to ex- | stock certificates; the second provide 
Morrison and Jackson-Manion, should | Plore and prospect an area of 5,000 sq. | for the holding of meetings of th 
assist materially in building up the | Miles north and west of Fort Churchill, | directors and shareholders at plac 
Northwestern Ontario field. | Exclusive rights in the section for! other than the head office; the thi 
| three years are asked. | amends by-law No. 1 and fixes and d 

Lindsley interests have come rapidly | Clares the quorum required at all meet 

to the front in Canadian mining, and Sa oa regu 
are to-day regarded as the largest : ates the time at which the annua 

Property Near Kozak | most substantial interest aaaviae os meeting will be held in each year. Th: 
Inverness Mines Limited are reported | Operations in the Dominion. They | financial statement and the directo 


_Moffatt-Hall Assays 


show- 





|Inverness Mines Options 


a short crosscut should intersect the | 


The present mill, with its tonnage | 


taining commercial ore at depth it 


cate the performance of some of the — 


The fact is well known that some | 


. . . . . | 
| diluting values in the veins, showed 


A wild staking rush, much the, have been doing a great deal of snow | Above it the values did not persist | 


and the grade ran better than $15. | 


$17.98 | Porcupine’s oytput was substantially | meeting in view of the fact that three | Stoping operations upward proved 
Lbs. Value | iower, due to the Hollinger shut-down | different interests are seeking proxies. | that the grade did not diminish and 


| 
| 
} 
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To those Brokerage Houses 
Entrusted with the 


Mining Investments of the Peo 


N the course of a few days an initial issue of One Million Shares of the treasury stock 
of Creighton-Fairbank Mines Limited in the Sudbury Basin will be offered to the Cana- 


cian investment public. 


The company owns or has under option more than 3,000 acres lying west of, and 
adjoining Treadwell-Yukon and also adjoining Sudbury Basin Mines on the east and on the 
north. The properties include the entire bed of the Vermilion River from the Bunker Hill 
and Sullivan boundary to the easterly boundary of Sudbury Basin Mines. The holdings also 
embrace a considerable part of the bed of Vermilion Lake adjoining the northerly lake 


boundary of Sudbury Basin Mines and a large 


area north of the lake and river. The frontage 


of the company’s holdings along the “break” is approximately six miles in length. 

| On the authority of engineers and geologists who have examined the properties, 
Creighton-Fairbank Mines Limited is conceded to have a place of first importance among 
the prospects in the Sudbury Basin area. This company has in its possession the records of - 
diamond drilling carried on in the Vermilion River and adjoining properties. One of these 
drill holes shows 192 feet of ore under the river bed with an average value of $10.90 in lead, 
zinc and copper. Other drill cores show mineralization along the “break” in which the 


ores of the Sudbury Basin area are found. 


The cutting of substantial ore bodies on the 
property of Sudbury Basin Mines to the west 
within the last few months has been of vital im- 
portance, as Sudbury Basin Mines apparently are 
along the same formation as the ore cut in the 
river bed on Creighton-Fairbank property. 


A contract for futther drilling was let on 
March 12th, and drilling operations are to be 
commenced as soon as possible. The first drill is 
to start at once, the second drill on March 26th, 
and other drills as fast as they can be set up. The 
drilling is under the direction of Oscar Smith, 
vice-president of Creighton-Fairbank Mines 
Limited. 

The company regards itself as fortunate in 
having as its president, Mr. A. A. Holland, B.Sc., 
M.A.I.M.E., of New York and Toronto, a Cana- 
dian engineer who has had a successful and pro- 
fitable career in South America. 


Louis D. Huntoon, whose reputation is 
widely known, is acting as advisory engineer and 
geologist for those interested in the property. 


The company’s holdings and plan of operation 
will be fully described in subsequent advertise- 
ments and by circular. This literature will set 
forth in detail the properties, their geology and 
the ore encountered. . 


Attention will also be drawn to the fact that 
while this company owns or controls properties 
of outstanding promise, with one large ore body 
indicated, the shares must be regarded as specula- 
tive until more ore resourcés have been shown by 
diamond drilling. At the same time there is an 
obvious possibility of developing one of the most 
important base metal mines in Canada. 


If the advertising of the company draws 
attention to the success met with by Treadwell- 
Yukon and Sudbury Basin Mines, it will be to 
show the possibilities of the district and not to 
trade on the reputation of the proved properties 
or the outstanding men whose courage and min- 
ing genius have made great wealth appear from 
ground that heretofore has carried a low valu- 
ation as farming land, and have also added largely 
to the material resources of Canada. 


Ninety per cent. of the total proceeds of the 
forthcoming issue of Creighton-Fairbank shares 





will go to the treasury of the company. When 
the sale of this issue of One Million Shares has 
been completed, there will be $900,000 in the 
treasury of the company. 


Those who organized the company and con- 
solidated the numerous groups of properties 
included therein decided that a minimum amount 
would be expended on commissions and sales 
expense, and that the maximum amount would 
be spent for properties and development. The 
organizers have paid down substantial sums for 
properties, for diamond drilling and engineering 
and legal fees. 


Every brokerage and financial house desiring 
to do so can communicate with the undersigned 
and arrange for the underwriting of a portion of 
the offering of One Million Shares on a basis of 
10 per cent. commission. Subscriptions will be 
filled in the order in which they are received. 


We believe that many brokers and investment 
houses will agree with our proposal that 10 per 
cent. is a fair selling commission and that every 
possible dollar should go to the treasury of the 
company if Canadian mining is to continue to 
advance in public confidence, 


A large number of advance applications have 
been received for blocks of the shares of 
Creighton-Fairbank Mines Limited, but no shares 
are to be sold until the date of the issue is officially 
announced. 


_ The undersigned, as underwriter of the issue, 
invites the co-operation of brokerage and financ- 
ial houses in the sale of the shares. No salesmen 


will be employed by the company or the under- 
writer. 


_ _ By utilizing the power of newspaper adver- 
tising and by inviting the assistance of brokers 
who stand behind a constructive policy for Cana- 
dian mining, we are confident that another pro- 
mising base metal development will be provided 
with the sinews of operation. 


All contracts, options and agreements of the 


company may be examined at the office of the 
undersigned. 


Enquiries may be addressed to 
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Toronto Group to Drill vived in ritish Columbia, especially mon stock. This compares with $3,157 514 etro olitan Buildi i 
5 linis ting Wen taead tn ane tian: . aoe § gm ene . 301, or $9.53 a share in 1926. & gin 9783 e Toronto, t. 
: : . ae ais ILtIsn olumbia, . 
ing of a test well by a Toronto group | and Macleod River, in Alberta, are also | 
<a eee structure located in | being tested out and will be marked by $30 ORE ON MURPHY 
: th vend district, north of Conrad and substantial operations this year. ‘ Three feet of $30 ore are reported to 
ange eng of ( oaldale, Alberta, accor- Very high platinum values have been | have been cut in the third diamond drill | 
This anes or ace St Lethbridge. | secured in Ced.c Creek and Tulameen| hole being sunk on the property of nn 
is S ucclL - as 


blanket: ds last 


te? River, and some good work will be done Murphy. Mines 
summer by G. M. Cormie and ass: 


’ in the eastern section 
this spring. 


Tulameen gold and plati- of the Kirkland Lake camp. The Mur phy 
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appearance, idicating | Vipond Stock Stronger 





ates, _ yanewaye and is favorably — has had much of the water squeez- adjoins the Ritchie to the northwest. ee a ea ones bee He 

looked upon by experienced oi] men. It ed out of the prc moti ork in reachec or jateral exploration, whic 

appears to be the northern extens! ve pushed 1 “ a abl ce > ‘Ene: "2 — will be commenced at the 700-foot level r 

ee aes - rthern ext 7 on pushed under capable management. FEDERAL AT 600 FEET Some new fracturing showing consid- The promising strike made by Vipond t 
e Skif ield, the geological re- —_——_—_——_— Federal Kirk! i abl i : a bese d i 

r Saclnai nt. Bewnaia : oe eper Sar saat *deral Kirkland Mines has complet- erable quartz in the p j p on the 500 foot lev y 

port disclosing very favorable condi- HEDLEY WILL RESUME ed the sinking of its three-comkpartmnent ssenteeend, of ae cee teanasochacre shen sgtis.ngs 


tions for the entrapping of oil. While Hedley Gold Mines, British Colum- 

| details of the agreement are lacking, | bia’s only gold mine, will resume opera- 
‘it is understood that a drill will be | tions immediately 
moved to location next month. shut-down, 


shaft to the 600 foot level, 


after a winter's esting stage in view of the fact that 


but as the company is! reflected in the revi c i 
m s | ived m - 
; rhe devel- concentrating on the completion of its | r eee 
opment work has entered a very inter- shaft no exploration will be permitted h 
to interrupt this process until the ob. | meee 
the porphyry had begun to develop a jective has been reached. 


t 
est in the stocks and trading has been 





| discovery made may be quite important. 
on News of Good Strike A width of twelve feet had been cut up 


possible to determine the strike and, 





was the result of crosscutting opera: 
tions toward a favorable zone indica 


o recently and the wall on the far|by diamond drilling some little time 


ide of the vein had not yet been reach- | ago. 


herefore, the width directly across | the body. 


This was the only hole put in im 
ed. For this reason it had not been! the immediate vicinity, so that oe 
have no knowledge as to the extent fF” 
It is their intention, it is” 
was not known. Several high-grade sec-| said, to attempt to find its extensions 
tions were encountered and the aver-|on the 400 and 600-foot 1 
= age grade across the twelve feet was 
The latest reports indicate that the about $15 to the ton, The discovery 500 to determine the dip and the st 


evels after 
‘enough drifting has been done at she 
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B.C. Stock 
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Issues Eagerly Snap- 
p When Offered 


Ww 
; Public , 


By Staff Editor 
VANCOUVER.—Mining specula- 
in British Columbia, while some- 

of the hectic variety, has the 

e that there is very little 
l trading and that the = 
| 


E4 


# the operations have a great deal 

it. It is true that some issues 

selling at what may be regard- 

‘as away above their intrinsic 
oe but on the other hand, there 
are others that seem to be out of 
ne with their true position. Some 
the Kootenays seem to be in this 
jsition, while some of Con- 
Smelters subsidiary opera- 


} 
shares’ were 


Boom 


| Marked by Little 
Margin 


000 shares of no par value, 1,000,000 


\ issued for the property 
and an issue is now being made of 1,- 
100,000 shares leaving 900,000 shares in 
the treasury. It has been estimated 
that the present issue will net the com- 
pany some $150,000 which will provide 
sufficient money to bring the property 
to the production stage. 

The officers and directors of the 
company are: president, Percy Lus- 
combe; vice-president, S. L, Russell; 


Cotton, Montreal; 
Cobalt; 
urer. 


retained as mining engineer for the 
company. 


Gilbec Mines Reports 
Mineralization is Present 
Gilbec Mines, according to the pro- 


directors, A. C. Pyke, Toronto: C. M. 


Murdock C. Mosher, | mine 
J. L. Barette, secretary-treas- h 


Thompson Cadillac 
Has Mill En Route 


From Our Own Correspondent 


MONTREAL.—Good progress 
been made on Thompson Cadillac, ac- 
cording to William T. May, engineer 


been in full swing since the first of 
March. It is expected that the number 
one, three compartment shaft will be 
down 300 feet by May 1, with stations 
at the 150 and 300 foot levels. The air 


. in charge of the property, who says 
a that the new plant is installed and in 
| operation and that shaft sinking has 


line has been connected between num- | 


ber one and number two shafts, and 


drifting from the 100 foot level will go | 


forward simultaneously with the sink- 
ing of the new shaft. A ten stamp mill 


is ordered and enroute to Amos, This | 
small mill will handle the high grade | 


ore at present'on the dump, as well! as 
| the other recoverage from the drifting. 
The mill will also provide an excellent 
large scale sampling plant to deter- 
the ore values. of all operations. 
The Thompson Cadillac Mines own 


J. G, Sipprell, B.A., B.Sec., has been | 


has | 


THE FINAN 


| 1,590 acres in Northwestern Quebec, 
consisting of 550 acres in Malartic 
township; group “B” 600 acres in Cad- 
illac township, and group “C” 440 acres 
in Rouyn township. The company’s 
financing will allow active development 
; until August 1. The shares still in the 
| treasury will supply sufficient capital, 
not only for the further development, 
but for the erection of a large mill 
when conditions warrant such a step 


Cline Mine Sinks Shaft; 
Now at 100 Feet Level 


Cline Mine has completed the sinking 
of its No. 3 shaft to the hundred feet 
level, Cross-cutting is now in progress 
| and it is anticipated that the down- 
ward extension of the “office” vein 
will be encountered shortly. 

W. W. Corbett, M.E., of New York, 
| has been appointed mine manager. 
| Irving S. Joseph, of New York, is now 

at the mine in a consulting capacity and 

will assist Mr. Corbett in mapping out 
‘future plans of development. 


MINING STOCK QUOTATIONS 
4 Week Ending March 20 


Div. 


Hig! 
Rate — 


Low 


Abana,..., 
Aconda..., 
| Afton... ... 
| Algonquin., 


Yield for wk. for wk. Mar. 20 for wk. 


Close Sales Range 1927 


High Low 


Range 1928 
High Low 


2.75 87435 4 90 

26 419800 45 14 

1.58 15685 1.30 
42300 


CIAL POST 


Marbano Mining Tells 
of Favorable Results 


Favorable reports have been received 
of exploratory work being carried out 


by the Marbano Mining Syndicate on | 


ss property in Steele Township. A 
fee engineer who recently visited 


the property states that the showings | 


uncovered to date, warrant the spend- 
ing of further money on development 
| work, 

A crew of men are at present en- 
| gaged in trenching work under the di- 
| rection of Jack Matheson, and _ the 
| showings uncovered have shown mas- 
} sive and disseminated pyrite and pyr- 
rhotite throughout, with occasional 
traces of chalcopyrite. 

Camp buildings have been completed 
on the property, and an 
program of exploratory work is now 
being carried on. 


Aconda is Encouraged 


By Kamiskotia Results 


Aconda diamond drilling reports from 


| its Kamiskotia property state that hole | 


| No. 6 passed through 59 feet of sul- 
| phides and hole No. 7 passed through 


two bodies of sulphides, one at 43 feet | 


and another at 63 feet. Drill holes No. 
8 and No. 9 are now being put down. 

President D. B. Rochester recently 

| denied that Aconda had relinquished 

its options on this property, and stated 


aggressive | 


| that the company proposed continuing | 
the work here which looked most prom- | 


ising. The company has contracted for 
a large footage of diamond drilling. 
| Over 2,100 feet have already been com- 
pleted and there remain some 4,000 
more feet to be put down. 
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Sherritt- 
Gordon 


We have now 
ready for distribu- 


tion a special, com- | 
plete analytical re-! 
port on this in-, 
teresting Manitoba. 


company, You will 
able interest. Cop- 


upon request. 
ADelaide 7715 


Perkins, McDonald 


find it of consider- || 


ies will be mailed | 


YOUR BROKER | 


The choosing of your brokerage house has much to do with the success of your 
speculations. Acting strictly as brokers, we have, for many years, held the 
confidence of our clients by our high grade service. 

Members of the Vancouver, Victoria and Calgary Stock Exchanges, . 


British Columbia Bond Corporation Ltd. 


Bank ef Montreal Building, 640 Pen st. W. 
Telephone Sey. 7622-7623 


VANCOUVER, B.C. NANAIMO, B.C. 


VICTORIA, B.C: 


E HAVE been conversant with mining in the province of — 

British Columbia and especially in the Portland Canal area © 

for the past thirty years. Reliable information on any prop- 
erty in B. C. may be obtained from us on request. We are at your 
service at all times. Write for a copy of our monthly market letter. 


BEATON & COMPANY LTD. 


MINING BROKERS, OPERATORS AND PROMOTERS j 
Main (Mffice g Members per ig Petr yo 
yr ; ancouver Stock Exchange a m 
S15 Mastingn Siecet ‘Went Victoria Stock Exchange 830 Hastings Street 
Calgary Stock Exchange Vancouver, B.C. 
Cable Address: Beatco, Vancouver 


Vancouver, B.C. 


to be in the former un- 
position. 

ssh Columbia has not had much 
ting, although there is ap- 
dw a tendency that way. This 
dicated by the appearance of | 

4 of new issues on properties 
s which no work whatever had been 


| gress report of Douglas A, Mutch, M.E., 0° 
| carried out some 493 feet of trenching, 
| averaging five feet wide and three feet | Area. reget 
deep, and 180 feet of rock-drilling, dur- | Ato. Con.. 
ing the past monti:. The erection of xen 
new camps is now under way. Ankerite. .. 

Mr. Mutch states that considerable = 


S ehich sary little ‘was | disseminated chalcopyrite was found | Benes ai 
and 0 ; | in No. 10 trench, and three zones of 


: . | Bathurst. .. 
other than location. Stocks | chalcopyrite were uncovered in trench | Beaver... 
: ‘have moved up to fairly | No.9. Work h ae Bedford... 
, on the north sectio# of the | Bellellen i 
levels. Some new issues of con- property has shown a zone of mineral- | Bidgood.. . 
le merit which made their ap- | ization ¢lose to a diabase intrusive. «| Big Horn... 
nce soon showed holders two to | | Boischatel . None 
hundred per cent. profit. The | Big, Missouri 


jAmityC..:. .  , ose 06 : 47200 50 
| Amulet.... eves eee " 3.45 ‘ 116781 7.10 

7 93100 10 
51550 
310900 
17800 
30000 
500 
1000 
45540 
315355 
61550 
44250 
71600 


and Company 


Members Standard Stock Exchange 


The Haphazard | 


AD. 5395-6 Buyer— yS 


Teck is a type of investor and 


Copper Hill Mines 
Write for latest information 


Walton & Co. 


LIMITED 


190 St. James St. 


stock trader who never seems to 

attain his objective. He is the 
haphazard buyer—he jumps from this 
to that and works on his own volition. 
—how can he hope to succeed? How ]) 
can he select good investments with-~ | 
out some source of reliable informa- 
tion? Miller, Court & Co., Limited, . 


Montreal 


246800 


Send for our 
Monthly 


55600 
5900 


sscutting opera- 
e zone indicate 
some little time 
y hole put in in 
. so that officials 
to the extent of 
intention, it 15 
d its extensions 
oot levels after 
een done at the 
p and the strike. 


i ic as a result, looked for other 
that“would do the same and 


. offerings have been quickly over | 


Such a situation could 
continue long without attracting 
wild catter, and these are now 
ting their appearance in British 
lumbia. How far they will get de- 
ds upon the gullibility of the 

and the size of their purse. 


Mining Benefits 


+ ¥rom a mining point of view the 
ioom in shares-has had far-reaching 


ect. The industry on the coast | 


has suffered from lack of working 
pital for a considerable time. Op- 
ons of merit, which have lived 
‘*hand-to-mouth existence over a 
od of years, all the time trying 
induce capital to come to their 
: have found their opera- 
on fully financed over night with 
he cost of raising funds practically 
negligible. This in turn induced com- 
with good properties to get 
isy, with the result that there are | 
more real solid mining operations | 
“ing on in the province, than at any | 
e in at least.15 years. 
/  , Kootenays Neglected | 
Keotenays and Portland Canal, 
Bave been the two favored areas. | 
There has been a tendency to over- 
boom Portland Canal issues while | 
some of the Kootenays have been 
éverlooked. The Smithers section | 
along the C.N.R. Prince Rupert | 
branch is now claiming a share of | 
attention. | 
+ How long the B.C. boom will con- | 
inue is hard to tell. Some thought | 
lat the Vancouver people would | 
buy themselves out as did the | 
people in oil stocks, but 
ne and Seattle 
we developed as heavy buyers and 
is has materially broadened the 
ket. Besides California funds are 
owing considerable interest. 
: 


DUPARQUET ROUYN 


» TO WORK 14 CLAIMS 


——, 


Company is Incorporated to 
Explore Properties in 
Duparquet Township 


Duparquet Rouyn Mines, Ltd., has 


been incorporated to take over the, 
property of the Duparquet Copper Syn- | 


dicate. This property consists of ten 
dlaims located in the Township of Du- 
parquet, Que. The company has also 
acquired four additional claims tying 
on to the original group. J. G. Sip- 
prell, M.E., in submitting a report on 
the property t@ the company, states 
that the formation is decidedly fa- 
Vorable to ore deposition. 
States that the property may be con- 
sidered as a prospect of merit consid- 
erably above the ordinary and likely to 
¢ontain ore in economic quantities and 
values. 

» A mineralized belt showing rusted 
#urface, and containing chalcopyrite in 
Warious widths and grades, has been 
4taced across an entire claim. Assays 


taken along the belt are reported to |} 


show from $1.50 to $3 per ton in gold. 
tface work carried out to date in- 
tluded stripping, cross-trenching, and 
the sinking of test pits. One showing 
examined consisted of chalcopyrite and 
pyrite intermixed with rhyolite and 
ricite and schist. 
Ww grade and the chalcopyrite showed 
m places over a width of 25 feet. 
| The property is reported to be on a 
Mineralized sheared zone, 100 feet wide 
and running the entire length of the 
Sienna On various cross trenches 
annel assays have been taken and 
the results obtained have been such as 
to lead to the opinion that should com- 
mercial quantities be proven, a mine of 


nportance may be anticipated. Three | 


different mining engi ; hav “a 
gineers have ex 
oe the opinion that if the work 
; one to depth commercial ore will 
ely be found. Camps have been 
built, 8 considerable amount of pros- 
ting and surface work done, and a 
ee mile road cut connecting the 
Property with the Makamik Road, the 
te highway between Makamik and 
Ouyn, 
The company is capitalized at 3,000,- 


en, 


speculators | 


' 


He also | 


This showing was | 


| Dunlop Diamond Drills 


| Dunlop Consolidated Mines has start- 
;ed diamond drilling on its property 
|adjoining the Errington Mine in the 
Sudbury district. It is also engaged in 


diamond drilling on its property in | Clericy..... 


Montbray Township, Quebec, and the 
| first hole is now down over 300 feet. 
| Only moderately encouraging results 
have been obtained to date, as although 
| sulphides, chalcopyrite and sylvanite 
j have been encountered, the deposits 
| have been patchy, 


|Pre-Cambrian Holdings 
Plans More Development 
From Our Own Correspondent 
_ MONTREAL. — Pre-Cambrian Hold- 
ings, Limited, is planning extensive de- 
velopments. on’ its properties in Cad- 
illac and Malartic Townships. This 
company, which owns over three thou- 
sand acres in this area, is managed 
by Canadian Enterprises. Limited, has 
ample capital, and will start work im- 
mediately the snow is off the ground. 
t is reported that approximately 
$50,000 to date has been spent in de- 
veloping the property;° interesting 
showings have been obtained on the 
surface and in the test pits. A dia- 
mond drilling program has been 
planned and will be started after the 
spring break-up. 


Bell Woman Lake Mines 


Takes Up Syndicate Property Kirk. Lake 


The Bell Woman Lake Mines Co. has 
been organized as a holding company to 
take over the property of the Bell Wo- 
man Lake Syndicate. This consists of 
a group of three properties in the 
Woman Narrow Lake district. 


' Dome Mines None 
' Dom. Kirk. 1 é 


| Dubec..... 
| Duprat.... 


| B.C. Devel. 


Property Near Errington | 
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1 
l 
1 
} Castle Tre.. 1 
1 
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} 
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i 
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Buckingham 1 
Cambro. . 3 
Can. Lorraine 
Capitol S... 
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S store or 


Cen. Man. , 
Chaput H. , 


See Re ee 
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Clifton..... 
Coast Copper i 
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Coniagas .., 
Coniaurum. 
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Copper Hill 
Corona ...., 
Crown Res. 
Destor... . 
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— 
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5 104: 270, 
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oat Pat pes te OS 


, 11.00 

3'% 
Don. Rouyn 1 eee 3 
1 eeee 
1 eees 
Dunkin... .. 
Kverett. . . cove 
Federal Kirk. ooce 


PE cao A. eves 


| Goldale.. .. ia 


| Lebel Ore. . 


' 


Gold Hill... cece 
Gold Reef .. cece 
Goodfish...  . cove 
Granada R. 1 cove 
Grover Daley ! eoee 
1 ~e ee 
Harvie Exp. None .... 
Hedia.....¢ 2 
Hillcrest c. 100) 6 
Hillcrest, p. 100 7 
Hilltop..... 
Hollinger 5S 26 
Howey Gold 1 oo ee 
Hudson Bay None 
Indian. ., .. . 
Int. Nickel. 25 8&2 
Jackson M. rs ae 
Keeley... .. 8 
Keora M... + be 
Kirk. Hunt. 


2.19 


13.00 


oot. Flor... 20¢. i” 
La Rose.... 
Lake Shore. 40+10 2.17 
Laval. : 
Lorrain C... 


seco 
Lucky Jim . Gl see 


Group No, 1 consists of three claims | Macassa... 


adjoining the Jackson-Manion property 
on the west. Group No. 2 consists of 
six claims and adjoins the Jackson- 
Manion on the east. Group No. 3 is lo- 


| cated at the Woman-Narrow Lake Port- 
' 


age. 
Considerable surface exploration was 

_ carried out on the three properties last 

' year and favorable values found. Fur- 
ther work will be undertaken this year 
as soon as the snow is off the ground 
and conditions are favorable. 

The new company is to be capital- 
ized at $100,000. It is probable that the 
properties will be developed to the 
stage where offers for their acquisi- 
tion by an operating company will be 
considered. 


\ Form East Bay Mines; 
Acquire Red Lake Gold 


Red Lake Gold Fields has sold its 
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' Pore. Crown 1 
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Potter Doal None 
Premier Gold 1 


western group, of 19 claims adjoining | Preston 
the Smith-Morrison property to a new | Pend Ore .. 


company, the East Bay Mines of Red 
Lake Limited. The vendors received 
| 1,000,000 shares of the new company for 


Ribago 
Rouyn G. 
Rouyn, Que. 
Rubec. . . 


the property. East Bay Mines has been | Reality & M. Ni 


capitalized at 3,000,000 shares. 


Red Lake Gold Fields still retains its 
eastern group of 15 claims, where sur- 


Robb Mont'y 


‘San AntonioNone 
1 


Sistroe i 
South Keora 1 


| face exploration work is being carried | Stadacona. N 


on. If sufficiently satisfactory results 


St. Anthony 


| are obtained a conspany will be formed | Sudbury M. 


| to operate it. 
| out under 
| Beaumont. 
|Bay Company are Charles G. 
| president; F. L. M. Chaplin, Montreal, 
vice-president; A. Donald, Hamilton, 
| William Newman, M.P.P., and W. T. 
| McClain. 
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| Anglo-Sudbury Takes Over 


the direction of Joseph 


The work is being carried , 


The directors of the East | 
Knott, j 


j 
l 
Syivanite... 1 
Sherritt G. 1 
Sud. Basin .None 
Suntoth . ! 
Sud. Contact 1} 
Teck Hughes ! 


| Telluride... 


| Three Sudbury Area Groups) 
The Anglo-Sudbury Mines, Limited, | 


| has been incorporated to develop three | 


| groups of claims situated in Cunning- 
|ham, Fawcett and MacMurphy Town- 
ships, in the Sudbury mining area. 

The directors of the company are: 
|D. A. Campbell, F. Cooper, George 
Armstrong, Dr. J. W. Smylie, geologist, 
land Mr. Merrill, U. S. Steel Company, 
| consulting geologist. 

The company is capitalized at 600,- 
000 common shares, par value of $1. 
The financing of a comprehensive 
diamond-drilling campaign will be 


| 


provided for by the sale of 200,000 


shares. 

If the results obtained from drilling 
warrant such a step, application will 
be made to have the stock listed on 
the Standard Stock and Mining Ex- 
change. 
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Fidelity Securities Corporation Li: xited 
_1005-7 Rogers Bldg. 
Vancouver, B.C. 


Specialising in B.C. Industrial and 
Mining issues 


British Columbia Mining Stocks 


are very active. We can execute your orders on, both local exchanges at best market 


prices. Full information on any mining 
wire your orders promptly. 


company supplied on request. Write or 


MASON & DIESPECKER 


Members of Victor 
Pemberton Building, Victoria, B.C. 


WE SPECIALIZE IN BRITISH 


ia Stock Exchange 


Cable Address: Reason, Victoria 


COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the Exchange 


THOS. STEELE & SON, LIMITED 


Stock and Bond Brokers 


219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 


Ritchie 


A New Kirkland Lake Issue of 
Exceptional Merit 


Particulars Upon Request 


GORRIE, MACDONALD & ROBERTSON 


MINING INVESTMENTS 


9 Adelaide St. East 


Adel. 0013 


Toronto 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bldg., 
Toronto 
Tel. Elgin 5516 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in Britis 
Columbia Mining Stocks 


Also executes orders in all 
other stocks and bonds. 


.) ACOMPLETE 
PY BROKERAGE 
S47 SERVICE AND 
BOARD ROOM 
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Map 
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Investment Securities 
347 Bay Street 
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Descriptive folder and 
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Suite 308, Bank of Hamilton 


Bullding, 


Copies of this are now 
available for distribu- 
tion. 


We will be pleased to 
supply this map free 
on request. 


D.S.Paterson | 
and 


Company 


Members Standard Stock and 
Mining Exchange 


21 Richmond St. W. 


‘Toronto 2 


maintain an organization, specializing 
in investment counsel. This service 
definitely eliminates the excuse of 
the haphazard buyer. 


MILLER, COURT«CO. 
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Investment Brokers 


VANCOUVER BLK., VANCOUVER, B.C. 


Members: Vancouver Stock Exchange, 
Vancouver Grain Exchange, 
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Standard Stock Exchange (Spokane). 
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A New Map of i 


Mud Lake District of Kirkland Lake Camp 


will be mailed to you without charge. 


Made from latest surveys of mining engineers, this new map shows surface indications of 
Moffatt-Hall, Bidgood, Kirkland Gold Belt (Timmins), Lebel Oro (Nipissing), Gordon Lebel 
and other properties. This splendid map is yours for the asking. Write for it to-day. 


WM. C. BRENT & Co. Limited “x 


DOMINION BANK BUILDING, TORONTO 2 


Phones: ELgin 4332-3, ELgin 777 


Fiscal Agents—Moffatt-Hall and Gordon Lebel Gold Mines 


Incorporated under Dominion Charter, with an Authorized 
Capital of 100,000 Shares without nominal or par value; 

having its head office and principal place of 
business Keefer Building, Montreal. 


The properties controlled by this Company comprise 4,078 acres, 
all carefully selected. Over three thousand acres are situated in 
the centre of what is known as the “GOLDEN BACKBONE OF 
QUEBEC,” about equally divided between Cadillac and Malartic 


Townships, 


in the vicinity of Malartic 


Mining Company, 


Thompson Cadillac, and Cadillac O’Brien Mines. Two hundred, 
and seventy acres are situated in the Larder Lake section of 
Ontario in the area of Crown Reserve and Associated Goldfields 
holdings. 


A vigorous development program is outlined for these properties 
immediately the spring break-up takes place. The Company has 
a splendid Board of Directors, is competently managed, and is 
well financed. This will be an interesting development to watch, 
especially in view of the intense activity apparent throughout 
this district. 


Maps and full particulars on request. 
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Douglas A.Mutch 
CONSULTING 
MINING ENGINEER 

Examinations Reports 
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“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed upon request. 


W. F. IRWIN CO. LIMITED 


Members Vancouver Stock Exchange 
425 Howe St., Vancouver, B.C. 


MINING PROMOTION 
Listed and Unlisted Securities 
G.H. GUY & CO. LIMITED 


202 Blackburn Building, OTTAWA 


WRIGHT & BOYDELL 
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Henry J. Stewart 
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Exploration and Mining 
Programs 
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FAVORABLE LAKE 
IS SCENE OF RUSH 


TO STAKE CLAIMS 





Is Located Twenty Miles 
East of Manitoba- 
Ontario Line 


Favorable Lake district, 200 miles 
north of Sioux Lookout, is the scene 
of the latest mining rush. Reports 
from Sioux Lookout are that from 
200 to 350 claims have recently been 
staked in this area which lies about 
twenty miles east of the Manitoba- 
Ontario boundary. Aeroplanes are 
being ‘utilized by prospectors to get 
in on the new ground and stake 
claims as near as possible to the find. 
The original find is located about 
three-quarters of a mile south of the 
west end of Rat House Bay on Big 
Sandy Lake. Coarse gold, consider- 
able chalcopyrite in intrusives, and 
veins carrying galena, and zine and 
copper mineralization are reported to 
have been uncovered in the four finds 
made known to date. 

Remoteness Is Ban 

The strike of the greenstone is said 
to be north-east from Favorable to 
Big Trout Lake, almost in the centre 
of Patricia district. Because of the 
| remoteness of the area, it is unlikely 
| that much development work will be 
carried on here for some time. 


| The find, however, has attracted |. 


| the attention of the mining men and 
this district has been visited by J. D. 
Perrin and William Borthwick, rep- 
resenting the Waite Connell group 
who have taken up the discovery. 
Such well known mining men as A. 
J. Keast, Sam Hunter, Arthur Cock- 
eram, C. H. Wilkins and Karl Helsey, 
have also visited the district. 


|'NOVAMAC MINES 


| Nova Scotia Proposition Sells 
2,000,000 Treasury Shares 
in Stalls 


Novamac Mines and Power Corp. 
Limited, has completed arrangements 
for the underwriting of the balance of 
its unsold treasury shares, some 2,000,- 
000, with Messrs. Mills, Moyer & Com- 
pany, Inc., of New York. The under- 
writing of this issue, by the New York 
financial house, means that the Nova- 
mac finances will be amply provided 
and that development work will be, 
pushed along rapidly. 

The underwriting of this issue was 
undertaken by the New York house 
after two of its representatives had 
spent several weeks in Nova Scotia in- 
vestigating Novamac. 

Mining returns for the Province of 
Nova Scotia for 1927 showed:that over 
80 per cent. of the gold produced in 
that province for the year was pro- 
duced by the Novamac mines, which 
treated over 14,000 tons of ore. 
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No. 14 Vein at 500-ft. 


Ostrom Gold Mines, Boston Creek, 
has struck its No. 14 vein on the 500 
foot level, according to word received 
from Mine Manager James Houston. 
The footwall of this vein was encoun- 
tered about 230 feet from the shaft. 
At the time of making his report to 
the company, the crosscut was in the 
vein over 8 feet with the face still in 
the quartz. Mr. Houston reported the 
vein to be well mineralized and very 
promising-looking, 

The full width of the vein will be 
ascertained by crosscutting before 
drifting operations are started, after 
which extensive lateral developments 
will be carried on. This vein also 
showed in a diamond drill hole some 
distance further to the west, 27 feet 
of well mineralized vein matter with 
70 feet of diabase adjacent to the 
hanging wall. It is expected that the 
hanging wal]! section of the vein will 
show the best values. 

It is the intention of the manage- 
ment, when lateral work is well under 
way on vein Number 14, to explore on 
the 500-foot level, seven interesting 
veins which lie to the east of the 
shaft. 


Dumkin Gold Plans Work 
in Narrow Lake Section 


_ Dunkin Gold Mines is now engaged 
in transporting a steam boiler, air 
compressor, hoist and general mining 
equipment to its property in the Nar- 
rew Lake section of the Red Lake gold 
district. 

An extensive development campaign 
will be carried out on this property, on 
which some of the richest finds in that 
district have been made to date, during 
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Cochenour Mines 


Can you give me any information re- 
garding the Cochenour Mines? 

Cochenour Red Lake Mines is a 
good speculation, It is in good hands 
and important developments are 
pending. 


Alamac 

A customer of ours is considering in- 
vesting a small sum in Alamac Mines 
and Big Missouri. Have you any in- 
formation regarding these? 

Alamac property is in the Abana 
section of Northwestern Quebec. 
There are a number of attractive 
speculations in this section of the 
area, but to date Abana is the only 
operation that has proven up a com- 
mercial ore body. 


Stadamac 

I would be pleased to receive any in- 
formation you have regarding Stada- 
mac and Telluride Mines. 

Stadamac and Telluride are pros- 
pects. The former is in the Rou 
copper area of N.W. Quebec. The 
latter is in Skeau Township, Boston 
Creek, and has opened up a good 
looking shoot of gold ore. There are 
also possibilities for copper on the 
property. 


Walsh Katrine 


Would you please give me your opin- 
ion of Walsh-Katrine as a business 
man’s investment. 

Walsh Katrine has been making a 
real effort to find a mine on its 
property in Kirkland Lake camp to 
the east of the producing section of 
the area. Our understanding is that 
of late the operations have been 
meeting with considerable encour- 
agement. The venture is to be re- 
garded as a speculation. 


j 


a 
Three Attractive Issues 
Will you kindly give me your opinion 

of Tough Oakes, Wright - Hargreaves, 

and Bidgood. 

Three attractive issues Wright- 
Hargreaves is producing and pay- 
ing dividends. Shares have weak- 
ened considerably of late but when 
the market absorbs selling they 
should do better. Tough-Oakes re- 
cently increased mill capacity and 
is looking extremely well. Bidgood 
has opened good ore on two levels 
and is shaping up well. 


Nipissing 

We would like to get some informa- 
tion about Nipissing. Do you recom- 
mend it at present prices? 

Nipissing’s old Cobalt property is 
on its last legs but recent import- 
ant discovery has improved things. 
The company has been looking else- 
where for properties. Little has 
been heard of its South Lorrain op- 
eration but our information is that 
it has opened out in an excellent 
manner and when the price of silver 
comes back sufficiently to warrant 
full specd ahead on silver opera- 
tions, this property will likely be 
heard from. 

Nipissing took over the Robb- 
Montbray property in Montbray Tp., 
Quebec and opened up considerable 
copper ore with an attractive gold 
content. Nipissing then formed the 
Robb-Montbray company and sold 
enough of its stock to give it back 
all the money expended on the op- 
eration and leave it a substantial 
block of stock in the treasury. Nip- 
issing has also been looking to other 
fields and we understand staked an 
attrattive group some 250 miles 
north of the Sherritt-Gordon in 
Northern Manitoba. 


Bloom Lake Consolidated 

I would like to know how Bloom Lake 
Consolidated Gold is situated finan- 
cially. How is its property located 
with regard to other well known oper- 
ating companies in the district? How 
will proposed developments be served 
by railroads, power, etc.? 

We are informed by the Bloom 
Lake Consolidated Gold Company 
that it has no money in its treasury 
at the present time, but is free from 
debt, and is making an effort to raise 
funds to diamond drill the property 
in Powell Township. 

This property was examined by 
J. W. Morrison, M.E., who reported 
the structure favorable for ore de- 
position and of sufficient merit to 
warrant a real effort to find ore. 

There are no companies operating 
in the Matachewan area at the pres- 
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which considerable development 
work has been carried out. It is 
closed down awaiting an improve- 
ment in the silver market. 


Continental Mines 


What do you think of Continental 
Mines? 

Continental Kirkland appears to 
have interesting possibilities. It is in 
good hands and well financed. 


Clinton Gold 


Would you kindly give me your val- 
ued opinion on Clinton Gold, as a busi- 
ness man’s investment? 


We consider Clinton Gold a gamble. 





Cobalt-Kittson-Silver 

I would like to have your opinion 
of the Cobalt-Kittson Silver Mining 
Syndicate. 

The Cobalt-Kittson Silver Mining 
Syndicate looks like a gamble to us. 
It is in an unproven area to the 
south of the Town of Cobalt. 


Teck Hughes 


I am holding on margin 200 shares 
of Teck Hughes, averaging $10.70. 
Would you advise me to sell, or look 
for further appreciation? 

Current general opinion favors 
Teck Hughes for further apprecia- 
tion during 1928. 


Mining Corporation 

Please let me have your opinion re- 
garding a purchase of Mining Corpora- 
tion or Noranda at present prices. Do 
you expect the latter to declare a divi- 
dend in the near future? 

Mining Corporation and Noranda 
are two attractive issues. We do not 
anticipate Noranda paying a dividend 
until 1929 or even later. 


Bunker Hill Extension 


Would you please give me some in- 
formation on Bunker Hill Extension? 

Bunker Hill Extension is located 
in the Sudbury Basin immediately 
adjacent to the Treadwell-Yukon 
property on the East. The geology 
and structure is reported to be sim- 
ilar to that of Treadwell-Yukon. 
Development work is only in its init- 
ial stages at the present time, with 
two diamond drills operating on the 
property. The company is possess- 
ed of a board of experienced and ag- 
gressive mining men, and is amply 
financed. From its geological posi- 


|tion alone it may be considered an 


attractive speculation. 


Imperial Royalties 

Do you think Imperial Royalties, of 
Kansas City, Missouri, a fairly safe 
investment? I have a considerable sum 
invested in good first mortgage bonds 
yielding six per cent., but had an idea 
of putting some loose cash into Im- 
perial Royalties to get a larger rate 
of interest. 

We do not regard Imperial Royal- 
ties Company or any other royalty 
company, for that matter, as a “safe 
investment.” Investing in oil ¢om- 
panies is very much of a gamble and 
we believe there are many other | 
forms of investment which would as- 
sure you a more attractive yield con- 
sistent with safety. The real test for 
these companies is who is behind 
them. 

If you carefully follow the Invest- 
ors’ Inquiries in The Post, you should 
be able to pick out some stocks, either 
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in the industrial or the mining class Township, Quebec. Favorable devel- 
which offer a chance for considerable | opments on either of these two prop- 


appreciation if you are willing to 
gamble on their future, as it would 
appear from your letter that you are 
willing to speculate to some extent. 


Beardmore Gold 


I would like to have your opinion of 
Beardmore Gold. 

Beardmore Gold Mine is located in 
the Nipigon Forest Reserve on the 
Canadian National Railway line run- 
ning from Sudbury to Port Arthur. 
The company’s property consists of a 
group of claims of 1,100 acres on 
which considerable surface work and 
diamond drilling has been carried 
out and encouraging values obtained. 
The property looks to have a fair 
chance. 

Vipond 

I bought a thousand shares of Vi- 
pond a couple of years ago at $1.50, 
and have thought of selling it at the 
market and buying either of the fol- 
lowing stocks: Bidgood, Tough Oakes, 
Barry Hollinger, or Macassa, and hold- 
ing for say a couple of years. Before 
doing so I thought I would get your ad- 
vice. What do you think of my plan? 

The exchange you suggest might 
work out profitably. Vipond is hav- 
ing a hard battle and it may take 
some time to definitely establish it- 
self. 


Drummond Syndicate 

Would you please give me some in- 
formation on Drummond Syndicate. 
Where is its property located? Has it 
any merit? 

The Dominion Trap Rock Company 
has good people on its board. Hence 
we are inclined to feel that the “A” 
shares make an interesting specula- 
tion for a business man. 

Whether or not you should pur- 
chase this stock depends on the re- 
mainder of your investment holdings. 

If you have some funds invested in 
speculations, you might well include 
some of the shares of the Dominion 
Trap Rock Company in such hold- 
ings. 

In our opinion speculative holdings 
should be well diversified so that 
what you lose on one stock you will 
more than make up on the others. 


Apex 

Would you give me your opinion as 
to the future of Apex Mine? Is there 
any justification for its recent’ ad- 
vance? 

The future of Apex Mines is still 
very much a matter for speculation. 
We understand that the company was 
recently re-financed and that ar- 
rangements have been made for the 
carrying out of a diamond drill cam- 
paign on its Porcupine property. The 
company has also acquired proper- 
ties close to the Thompson-Cadillac 
in the Rouyn Township and another 
adjoining Newbec in Dufresnoy 


We suggest the purchase of 
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erties should re-act on Apex. 
Apex’s recent advance is largely 
due to the favorable results obtained 
from operations being carried out on 
the West Dome Lake property, which 


Apex adjoins. This season’s opera-| possibilities but, as we dg not know 


tions should 
determining t 


Ore Grand and Cold Lake 


As a subscriber to your paper I would 
like to get some information on Ore 
Grande and Cold Lake Mines. 

Oro-Grande is located in the Cen- 
tral Manitoba area. It is a prospect 
with attractive possibilities. J. W. 
Morrison, the sponsor of the com- 
pany, is a mining engineer of high 
standing in Northern Ontario. 

Charles Labine, care of Eldorado 
Mines, Bay and Adelaide Streets, To- 
ronto, is handling Oro-Grande. | 

Cold Lake Mine is an attractive 
gamble. Stock of this company 1s 
being offered by Mowat and McGil- 
livray, Ottawa. 


o a long way towar 
= future of Apex. 


Montbray Mines 

I would greatly appreciate any in- 
formation you can give me as to the 
status and future prospects of Mont- 
bray Mines. 

Montbray Mines own a group of 
claims located in Montbray Town- 
ship, Quebec, adjoining the Robb- 
Montbray property. No work has 
been carried out on the property 
since last summer and it would ap- 
pear that the company is standing 
pat awaiting further developments 
on the Robb-Montbray. Latest re- 
ports of re St work on the 
latter property have been quite fav- 
orable. 


Your views on the undernoted issues 
would be greatly appreciated: 

Kootenay Florence—cost 33; should 
I increase my holdings in view of its 
Lake Shore neighbor being absorbed, 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 


Kootenay Florence 
| 
| 

and use of all materials. |} 


Milton Hersey ‘Company 


Limite 


Industrial Chemists and Engineers 


Montreal Winnipeg 
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Cur 


1,973,856 Shares are now in the Treasury 


This compan y holds outright 33 mining claims in the most 

promising sections of Northern Quebec. We believe they, 

| ties. oodles chisehiestigeeabanieeamanaen 
inary development work both on the ei 
ties and on adjoming holdings. 


prophory " found in one of the groups of claims is 

by mining authorities to approximate that of the ° 
group is on the 

Malartic Gold Mine. 


offer a means for 


The quartz 
ceealiiaeal 
Hollinger and 


es 
Aa 


mings-Trudel | 
Mining and Development | 
Company Limited 


Incorporated under the Companies” Act of the Dominion of Canada. 


Mcintyre properties. 
same break as that of the now famous 


A third is near the Abana Mine and is known to be on the 
same strike and mimeralized zone, while a fourth is on the 
strike of the O’Brien and Thompson Cadillac properties. 


a2 eae 


or is it advisable’to wait for the adit 
to be completed? 
Buckingham, McDougall, Bathurst, 
Stadacona, Marriott, Potter-Doal, Du- 
prat. Do you advise the purchase of 
any or all of them at the present 


levels? i 
Kootenay Florence has speculative 


Pre-Listing Offering 


Muldeskotia Mining Co., 


Incorporated Under the Companies Act 


Capital: 4,000,000 Shares % 
(Without Nominal or Par Value) “ 


2,300,000 Shares Issued Treasury: 1,700,000 Sh 


Also Has Several Thousands of Dollars in the Treasury 


Initial Offering of 400,000 Shares at 


Proceeds to be Used for Preliminary Development! 


Properties 


The holdings of this Company consist 
of approximately 480 acres (9 claims) 
situated in Robb and three, or 120 
acres, in Turnbull Township in the Por- 
cupine mining division, about one and 
three-quarters miles west of Hollinget, 
18 miles from Timmins and on the line 
of strike of important finds on nearby 
properties such as the recent Jamieson 
Gray Copper and Gold strike as well as 
having made several important discov- 
eries on their property. 


Tests of ore on Muldeskotia have 
shown free gold and copper in attrac- 
tive paying quantities. It will thus be 
seen that the holdings of Muldeskotia 
Mining Co. Limited have been carefully 
selected both in regard to important 
ore finds and as to line of strike on 
other properties. 


Work Already Commenced 


Important surface developing and 
ditching has already been done. At 
present one of the leading engineers of 


Booklets of Pre-Listing Information can 
be had from, and all Subscriptions and 
Cheques should be made direct to 


A. Paterson 


Canada Life Building, OTTAWA, CAN. 


OMFS RI I are 


March: 


et 


your financial position, wea 

repared to say whether you ¥ 
i justified in taking a gamp 
this issue or not. us 

We consider McDougall, 
cona, and Marriott as the nos 
tractive stocks of the list 
outlined. 





you. 
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the North is starting work on 

property for which money is already ig 
the treasury and the sale of the p t 
offering of 400,000 shares is to continue 
this work. Mining engineers and geoles 
gists familiar with conditions in the 
Kamiskotia Field concede Muld tia 
an excellent chance to locate ore bod! 
within the property owned by thi 
company. eo 


The management of the 
in responsible, competent hands; the 
Company’s treasury is supplied with 
sufficient money to pay for ob! 
already entered into; the pro 
ideally located and holds out 
possibilities of becoming a profitable 
mine on further exploration and develw 
opment. 


The shares of this Company are, § 
der present circumstances recommended 
as a worthy mining speculation at th 
present pre-listing price of 25¢ 
share. An active market is exp 


& Co., Ltd, 


The Statutory Prospectus of this Company has been filed with the Sec: 


State for Canada. 


While this ee has been derived from sources 


it is not guarant 
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CAPITALIZATION 
+ 3,000,000 Shares | 


company’s own proper- 
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has exposed wi 
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and free gold i 
points where t 
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' No. 4 vein, wi 
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‘to $60 per to 
6, west of No. 4, 
for a 


ton. 





As this ore 

considerable 

work was done t 
and ‘strike. Trem 
ore body to be | 
and samples as 
dollars up to $ 


This ore a 
the most import 
the property. 
_An adit driven 
hill about 400 fe 
was divided int 
to cut the extens 
3 veins, and No 
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000 per annum. solid chalcopyrite has been uncovered. efear title to four gfoups of proper- the most Promising in Northern Kirkland Lake « 
This development is accurately re- | A further outcrop has been located ties in the T. z diti i 
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CALGARY. CAN | Giant gunsleting of tee as he. ee | and other industries. to concentration. |) noe Cover purposes at a price of 25c a share. ihe ne 
ARY. CANADA J] motive type boilers, a 525-cubie-foot ait a a a \Application will be made later to list the shares on 1 April 20 to she 
compressor, and other equipment is | Always up to date in all features. mining districts ' ree Ag ee 
° . e cas 


now on its way to the property. Several 

new buildings have recently been com- | 

pleted and a force of thirty men is now 
| employed at the property. A vigorous 


HATTON | development campaign has been map- 
ped out for the coming summer, 
BROTHERS | 


Onds and inves‘ 
. and bullion on h: 
Mine and mill a 


TRAIL SMEI 
re receipts at 
8th March to 14t 
Sive, and from 1 J 
In tons, were as 


one or more of the leading mining exchanges, 
STOBIE FORLONG 
& CO. LIMITED 
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Ramore Gold Mines proposes carry- 
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ELECTRICAL SUPPLIES 
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Investment Securiti. ing out an extensive devel : " 
ities rs e development cam- CHEMICALS DENVER, COLORADO, U.S.A FALK GEARS 2 od ' 
gn on its property which adjoins th : 90.St Jam a 
rett-Trethewey on the south, this EL PASO SALT LAKE CITY NEW YORK TELSMITH CRUSHERS 1 . Street, Montreal MAin 6762 Company's -mines 








> J o * . 
Specialists in Mining coming summer. Camp buildings are | i 
now being constructed, and mining | | 
| equipment and supplies are being | 
| brought in over the winter roads in | 


} anticipation of the spring break-up. 
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ihe sale of the Present 
shares is to continue 
engineers and geolo- 
conditions in the 
concede Muldeskotia 
te locate ore bodies 
owned by this 
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' Schreiber, 


arch 23, 1928 


ESS-HAYS 


’ ‘Has Spent $90,000 on Sur- 


face and Tunneling at 
Property 


Two Near Producers 


acamps 


RHYOLITE 


o OF Grarkness- Hays Gold Mining Co. | 
has carried its program of develop- 


iciently encouraging results, to | 


pat to such a stage, and met with 


warrant it increasing its scale of 
pperations. Such is the belief of the 


pany’: ’s consulting engineer which | 


received the support and en- 


a aot Seent of the management. The 


of $90,000 has been spent in , 
: pment work to date. 
rt of the company’s opera- 
- ‘aed the results obtained, are 
‘ set out in a progress report | 
Forwarded shareholders by W. Dean — 
managing director, a sum- | 


% 

- ary of which follows. 
The report states that a modern | 
"group of camp buildings has been | 
Hered on the property, and a gaso- 
: ressor operating two large 
ck el drill sharpener, gasoline 
unit, auxillary air com- 
, and other equipment in- 


Surface Work 
work carried out includes | 
feet of stripping which 
exe what appears to be 8 
yeins. Fractures Nos. 1 and 
very high grade ore. These 
to be parallel, and od 
exposed are from 2% t 
wide. A ton of ore foam 
2 vein returned $115 in gold, 
gold is visible at various | 
where the veins have been 
up. 
vein was stripped for a-dis- | 
of 500 feet and has shown | 
high grade ore. A 1,500 
ipment to the Temiskaming | 
boratories returned a 
a little over $100 a ton. 
a very rich pay streak 
inches wide. 
a dis- | 


j 


| 


ey 


wen 


ein a few 
sampling over 
oe 275 feet returnd a | 
of $60 a ton in gold, but as 
included returns on the chanel 
of the rich pay streak, the 
's consulting engineer, I. C. 
estimated th: values of 
of ore upon development 
re probably show around | 
ton. 
4 vein, which runs parallel to | 
has been stripped for a short | 
only, and been found to} 
places to 4 feet. It pans 
moles have assayed from | 
per ton. Vein: Nos. 5 and | 
of No. 4, have been stripped 
considerable distance and 
p to $4 a ton in gold ob- | 
ae samples taken of ex- | 
utcrops. Some silver is also | 
these veins, samples hav- | 
values as high as $5 per | 


5 . 


F28 
8 ie 


i 


oe 
#2 


> 
any 


es 


West 150 feet of No. 6 lies a 
zone known as No. 7. It ap- 

pears to have two separate frac- 
tures, is well mineralized, and the 
oxidized outcrop will pan gold at 
any point and assays Aas | 
* s hia as have been obtained, | 
hannel sampling across a section 

ot 60 feet gave an average value 
and the company’s en- 

expressed the opinion 

this ore can be mined cheaply | 
and with consistent values of around 
$5 per ton. 


© No. 8 vein is white quartz of con- | 
Samples have given 


able size. 
some extraordinary values. 
- Underground Development 
In addition to the surface work 
considerable underground develop- 
has been carried out. A_ tunnel | 


driven on No. 1 vein opened up an | 


ore body 45 feet in length averag- 
ing approximately $28 a ton over a 
reported width of 3% feet. 

A tunnel driven on No. 8 vein | 
for 35 feet opened up a bedy of 
white quartz carrying good values 
on both channel and grab samples. 
As this ore body seemed to be of 
considerable width a good deal of | 
work was done to determine its size 
and strike. Trenching revealed this 
ore body to be up to 60 feet wide, 
atid samples assayed from a few 
dollars up to $432 a ton in gold. 
This ore body appears to be one of | 
the most important and valuable on 
the property. 

- An adit driven into the side of the | 
hill about 400 feet east of this point 
was divided into two drifts so as 
to cut the extension of Nos. 1, 2 and |i 
3 veins, and Nos. 4, 5, 6. 7 and 8 | 
Veins. The northeast drift has pro- 
gressed 800 feet including drifting 
on No. 1 vein and has shown favor- 
able formation. Assays taken from 
time to time have shown consistent | 
gold values in the country rock. The 


* northwest drift has reached a point 


00 feet from the mouth of the 
adit and has intersected several | 
wide mineralized zones returning | 
some high values on both channel | 
and grab samples. More work will 
be required to determine their aver- 
age width and values. 
€ company’s consulting engi- | 
poe regards the grade of ore so far | 
Cemonstrated, as on a par with the 
Kirkland Lake ore, and the general 
the Pans ‘dentica with those in | 
upine amp, It is his opin- | 
to conditions will be similar 


The Property is located at 


Ont., on the C. P. R. west | 
of, Sudbury, It is the most active | 
perty in the camp. 


T Drill Duprat | Lele ‘Shore 
th e diafond drilling campaign on 
@ Duprat Lake Shore property will 
involve approximately 
tilling. Two holes have been com- 
B ted, and a third started, results so 
ar obtained having heen moderately 
feouraging. The third hole is being 
Put down north-west of the first two, 
Seite pected to vie eld more favorable | 
agiore sury s 
earied a rvey is also being 
Nipissing Dividend 
phe ne of directors of Nipissing 
es, have declared a regular quar- 
terly dividend of 1% per joan payable 
x 20 to shareholders of record 
ch 31. Transfer books will remain 
en. The cash in bank, Government 
ds and investments, value of ore 


5,000 feet of 


y 88d bullion on hand and in process at 


nme and mill amounts to $3,472,780 
TRAIL. SMELTER RECEIPTS 

§ re receipts at Trail Smelter from 
March to 14th March, 1928, inclu- 

sive, and from 1 January, 1928, to date 

in tons, were as follows: 


Week 
Compan,’ S$ mines .... 12,446 
er mines 


Year 
113,490 
23,880 


14,761 137,370 


| work completed to Dec. 


|}adjoins Malartic, 


| share. 
!made in Montreal and Toronto. 


Noranda’s annual report revealed the 
fact that a mining plant has been in- 
stalled on the Waite and that it will soon 
produce. Amulets plans will soon be re- 
vealed when the impending report on the 
mine is made public. Rhyolite has two 
crews working, searching for extension 
of the Waite and Amulet ore bodies. 


Dunlop Reports on Work 
Done on Properties in 1927 


Dunlop Consolidated Mines has sum- 
marized its activities in the different 
Ontario and Quebec mining camps in 
which it is interested, in an official 
statement just issued, which sets out 
31, 1927, Ex- 
cerpts from the report follow: 

Red Lake Claims—Development com- 
menced in May, 1926. About 2,000 feet 
of trenching was done, resulting in the 
discovery of a sheer zone carrying in- 
teresting mineralization. This was fol- 


lowed in the Winter of 1926-27 by dia-. 


mond drilling, the results being rea- 
sonably encouraging. The drill re- 


mains on the property, and is ovailalite 


| for work this year. 


Camps have been erected, and an 
assay plant installed. Sufficient work 
has been performed to patent the 1,400 
acres held. 


Claims at East Clearwater Lake— 
“Twelve claims were staked in this sec- 
tion,” says the statement, “in the early 
spring, and a 90 per cent. interest 
secured in one more at nominal cost. 
| This group has also been surveyed 
and geologically mapped. A promising 
| discovery was made on claim 6590 in 
the form of a quartz vein having an 
extreme width of 25 feet. Channel 
samples over a width of 15 feet gave 
$7 per ton in gold.” 

Camps have been erected on this 
group, and equipment is also on hand 
for further exploration. 


Quebec Claims—Three groups were | 
secured in Quebec a year ago, consist- | 


ing of a total of 68 claims. Extensive 
work is planned this year. 

During the past year work was cen- 
tered largely on that group of claims at 
| Colnett Lake in Montbray Township, 
less than three miles west of the Robb- 
| Montbray. On claim 8120 a width of 10 
feet assayed $7.80 in gold. Diamond 
drilling is now in progress. 

Another discovery was made on claim 
8114, consisting of low copper values 

and medium values in gold. A further 

discovery on this claim is in the form 
of a gold-bearing quartz vein in red 
feldspar porphyry. 

Holdings in Sudbury—The company 
also secured 820 acres in the Sudbury 
| district, lying adjacent to Treadwell- 
| Yukon on the north. A digmond drill | 
is being sent to the property with a | 
| view toward exploring for part of the 
main zone of fracturing, or location of | 
a parallel break to the north. 

Dunlop Consolidated has approxi- 
mately $100,000 in cash on hand, and 
with approximately 2,000,000 shares 
still in its treasury. As a result of this 
financial position and the generally 
favorable outlook on various proper- | 
ties, officials are optimistic in regard 
to the outcome. 


Cummings-Trudel Co. 
Takes Over Quebec Claims 


Cummings-Trudel Mining and Devel- 
opment Co., 
Companies "Act of the Dominion of 
Canada, with capital of 3,000,000 shares 
of no par value, of which 1,973,856 | 
shares remain in the treasury, has ac- | 
quired four groups of promising 
claims in townships of Barraute, Four- 
| niere, Desmeloizes and Cadillac, Que- 
bec, and proposes to start active de- 
| velopment at once. 
| The four groups are as follows: No. 
|1, in Barraute Township, showing five 
parallel quartz claims, containing an 
unusual amount of free gold, disclosed 
by surface trenching, with assays rang- 
ing from $4.70 to $127 per ton and av- 
ag of 12 assays, $46.41 per ton gold; 

No. 2 in Fourniere Township, adjoin- 
ing Lucky Tiger ground, which in turn 
where several high- 
grade quartz stringers have been en- 
countered on the line between Lucky 
Tiger and Cummings-Trudel; No. 3 in 
Desmeloizes Township, near Abana 
Mine, and on the same strike, showing 
considerable disseminated chalcopyrite 
oe a ED similar to that of Abana, 

nd No. 4, in Cadillac Township, south- 
eaat of and on the same strike as 

O’Brien and Thompson-Cadillac, where 


recent gold discoveries have resulted | 


in shipment of ore said to run higher 


in gold content than any yet mined in 


| Quebec. 


A total of about $30,000 has already 


been spent upon surface development, 


and it is now proposed to undertake | 
deep work on all four groups. The new | 


company is sponsored by the Montreal 


branch of Stobie, Forlong & Co., initial | 


offering of stock heing at 25e. per 


include 
president 


directorate of the company 
Alfred P. Trudel, Ottawa, 

and managing director; John I. Cum- 
mings, Ottawa, vice-president; Alex. T. 
| Bailey, Ottawa, secretary-treasurer; 
Cass Connaway, Buffalo, N.Y.; James 
W. Anderson, Montreal; George N. 
| Bothwell, Buckingham, Que.; J. A. Me- 
| Gill, Ottawa, 
| Montreal. 


and Cartier Malartic, 
30c a share. 
fies are now 


incorporated under the | 


Application for listing is to be | 
The | 


THE FINANCIAL POST 


Royalite, With Other Wells 


Produce 1,140 Barrels Daily 


Subsidiaries of Imperial Oil, Ltd., 
in Alberta, now are producing about 
| 1,140 barrels of crude daily. 

Re Royalite No. 4, principal produc- 
ing well of Roya ite rs Co., in 
1927, produced 217,400 barrels of 73 
Beaume Crude Naptha, from a gas 
production of 23,000,000 cubic feet of 


gas per day. This total is an aver- 
age of about 600 barrels of oil er 


day. Other wells belonging to this 
subsidiary of Imperial Oil brought 
the total average production to ap- 
proximately 730 barrels per day. 


Pontiac Mines and Power 
Could you give me any information 
on Pontiac Mines & Power Co.? 
| Pontiac Mines and Pioneer is a 
| gamble. This is an operation which 
was badly handled and is in very 
bad order at the present time. 


Matachewan Canadian 

I would like to have some informa- 
tion on the merits of the Matache- 
wan Canadian property, and what is 
being done to develop it. 

Matachewan Canadian is an ex- 
cellent property. It is now lying dor- 
mant but some day someone will take 
oe it and a big’ operation should 
result, 


Colonial Metals 


Some time ago I bought some stock 
in the Colonial Metals Exploration Co., 
and the salesman told me at the time 
that the bonds would be called in in 
the near future and shares in Explora- 
tion Company of Canada issued in their 
stead. Could you tell me anything of 
the progress of these companies? 

Colonial Metals Exploration Com- 
pany is making fair progress. The 
company’s property is well located. 
Some delay has taken place in shap- 
ing up the exploration company but 
we understand that this is not ser- 
ious and that the company will be 
formed in due course. 

Duprat Mines 

Would you please give me some in- 
formation on Duprat Mines? Is the 
company making any progress? 

Duprat on account of its location 
| has attractive possibilities. Of the 
| two groups of claims, one adjoins the 

Waite-Montgomery. The company 
employed competent engineers, an 
electrical survey was made, and dia- 
mond drilling carried out on the 
property in search of ore but with- | 
out success. The company is still | 
making a determined effort to locate 
an ore body and the Radiore Com- 
pany has been employed to test out 
another group of holdings. 


Continental Mines 

What progress is being made by 
Continental Mines? Do you consider 
it a good investment? 

Continental Mines was recently 
financed in a substantial way and 
will start immediately to sink a new 
shaft in a section where they ex- 


pected to pick up the eastern exten- 


| sion of the main break of the Kirk- 
'land Lake camp. Continental en- 
| gineers figured when the company 
was first organized, that the main 
| break of the camp turned north 
| of east. They spent considerable 
funds before they disproved this 
theory. Subsequent development | 
|some distance east and on the 
| Tough- -Oakes-Burnside to the west, 
‘leads to the belief that the main ore 
| zone was faulted to the south on 
the the Tough-Oakes and that it passes ' Landing, on K Oakes and that it passes 


A. E. BECK, B.Sc., A.M.E..C. 


A. E. Beck & Co. Limited 


C. ST. CLAIR PARSONS, B.Sc., 


believe will 
held over a period of time. 


Oil produced in this way is trans- | 
ported to the Calgary refinery in a | 
pipe line 30 miles long. About 12 
000,000 cubic feet of gas also are de- 
livered to Calgary daily. 

Dalhousie Oil Co., a subsidiary of | | 
Royalite, gets 350 barrels of crude | 
nantha from its No. 1 well in the | 
Turner Valley. Another well owned | 
a4 the same company produces daily | 

out 60 barrels of crude oil. This, | 
with various other small wells, | 
brings the total to 1,140 barrels | 
daily. 


through Gull Lake with the pos- | 
sibility of touching the southern 
section of Continental’s holdings. 
The operation is in good business 
and technical hands. 


R.LP. 


Can you give me any information re- | 
garding the following Calgary oil | 
companies: 

Progress Oil & Gas Co., 

British Canadian Oils, Ltd., 

Alberta Petroleum, 

Crystal Oil Co., 

Cooper Oils, Ltd., 

Paragon Oil Co., 

Trenton Oil Co., 

Sunbeam Oil Co., | 

Standard Oil Fields of Alberta, | 

Prudential Oil & Gas Co. 

The secretary of the Calgary Stock | 
Exchange informs us that the oil) 
companies about which you enquired | 
are all defunct and the stocks have | 
no value. 


Six Producers 
Please give me a list of six produc- 
ing mines, and six mining stocks selling | 
around a dollar, for appreciation within | 
a year or 15 months. 
Six producing mines arc: 
Hollinger, MeIntyre, Lakeshore, | 
International Nickel, Consolidated | 
Smelters, Mond Nickel. 
It is against the policy of this paper | 
to give tips. We called up a couple | 
of brokers and though their sugges- | 
tions covered a wide range, five of | 
the stocks they picked were: 
Bidgood, Barry Hollinger, Tough | 
Oakes, San Antonio and Harvey. 


Bunker Hill Extension 
Permit me to inquire about the 


prospects of the following properties 
trom an investor’s point of view: 


Bunker Hill Extension, 
Malartic, 

Wright Hargreaves, 
Abana, 

Ossian. 


Bunker Hill Extension, Malartiz 


and Ossian are three properties in 
| good hands each of which seems to 
possess considerable’ merit. 


Wright Hargreaves is a dividend | 


paying mine in the Kirkland Lake | 
district. 
pany recently stated that the mine 
never looked better. 


The president of the com- | 


Abana is a proven mine and we 
show appreciation if 


sicscasiaabetoaieaiahidingein ian 
RAMBLER GROUP SOLD } 
Rambler-Cariboo shareholders have | 
sold their property i British Columbia 
to Slocan-Rambler, a company financed } 
in Toronto, Old shareholders get one 
new for four old. The property was a! 
steady shipper for years. 


SANCA BUYS PROPERTIES 
Sanca Mines, headed by W. 8S. Herron, 
oil magnate, Calgary, has purchas sed 
properties of Associated Mining and 
Milling, and United Lode, both of Trail, 
B.C. The properties are at Ginois 
Landing, on Kootenay Lake. 


A.1.M.M. 


Specialists in Canadian Mining Securities 


217 Bay Street, Toronto 


ELgin 4273 


JAY COPPER - GOLD MINES 


LIMITED 
(No Personal Liability) 
We recommend the purchase of the Stock of this 
Company. 


BECAUSE 


The Shaft has reached a depth of 500 feet. 
Ore has been cut at 100-200-325 and 400 feet, and 
Station is being cut at 500 feet preparatory to Cross 

Cutting and Drifting. 


It is one of the deepest workings in North Western 
Quebec. 


Radiore Survey now under way; indications most 
favorable. 


Francis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 


MONTREAL 


and T. W. Anderson, ; 


Developments in the ¢ 


Malartic area-are of primcry 
A new gold camp 
established. 
Six months ago we recommend- 

ed to our clients the purchase 


importance. 
is being rapidly 


ef Malartic Gold stock at 30c 
ashare. We to-day call atten- 
tion to the Graham Bousquet 
selling at 
These proper- 
under active de- 


velopment. 
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Head Office: Reford Buildin 
BAY AND WELLINGTON STS. TORONTO 
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| MALARTIC 


ANNOUNCING 


The Official Opening to the Public 
of the New 


British Columbia 
Mining and Stock 


EXCHANGE 


Saturday, March 24th, 1928, at 3 p.m. 
402 Pender St. W., Vancouver, B.C. 


Situated in the heart of Vancouver’s Business District — located on the main 
floor of the British Columbia Mining Building, corner of Pender and 
Homer Streets. Located in the same building is the Chamber of 
Mines, the main source of information on mining in 


British Columbia 


Previous 


The fundamental 
principles on which 
the B.C. Mining and 
Stock Exchange is 
founded are that all 
our policies shall be 
specifically direct, 
sound, and with an 
unending singleness 
of purpose in ren- 
dering honest, effici- 
ent service to our 
clients. 


to the session of the 
exchange there will 
be several addresses 
given by prominent 
mining men on the 
past, present and 
future developments 
and possibilities of 
mining in British 
Columbia. 


The B. C. Mining and Stock Exchange 


was organized by powerful financial groups in Vancouver and Victoria to handle 
all classes of stocks but to major primarily in mining stocks. The New Exchange, 
starting off with a roster of fifty members, comprising some of the most influential 
and outstanding men, who have been identified with the development of the 
mining industry of British Columbia, was prompted by the tremendous public 
interest in mining stocks in British Columbia. The flow of capital from Great 
Britain, United States and Eastern Canada for British Columbia mining stocks 
was so great that the brokerage facilities in Vancouver were inadequate to handle 
sales. 


4 


the Protection of the Investing Public 


the New Exchange will operate a CLEARING HOUSE, thus making what is 
known as “bucketing” and “wash sales” an impossibility. All brokers must have 
actual certificates when they offer stock for sale as all “clearing” must be com- 
pleted within three sessions of the sale. In addition each member is required to 
deposit a bond to ensure his good faith in carrying out all transactions. 


A Complete Statistical and Advisory Service 


on all British Columbia mining securities is offered buyers of British Columbia 
mining stocks through our close mine connections in every British Columbia field. 
Dependable information on the relative values of the different minerals and of 
their developments and mining equipment will be gladly given. 


The Directorate who will handle the destinies of the new B.C. Mining and Stock Exchange 
for the ensuing year — 


JAMES TORRANCE ARMSTRONG PETER LEO BANCROFT 
HAROLD S. DRUMMOND-HAY KARL POPE FLETCHER H. R. E. HUNNINGS 
F. D. LUNDY EDWARD H. SCHAFER 
WILLIAM ROUNSEFELL TONKIN ARTHUR BUCKLE, Secretary-Treasurer 


The Members of the B. C. Mining and Stock Exchange 


solicit your patronage when buying or selling stocks and bonds 


THE B.C. MINING & STOCK EY;CHANGE ~ 


LIMITED 
Corner Homer and Pender Sts., Vancouver, British Columbia 
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Ask For Our Semi-Monthly 
Canadian Mining Bulletin 
“Canadian Mining Truths” 
Louis M. Atwell & Co. 


Members Montreal Mining Exchange 
190 St. James St., Montreal 
















itoba Property — 
SCHLUMBERGER noeeene 


ELECTRICAL PROSPECTING 


METHODS 




















50 to 60 feet has been laid bare. 











A Complete Mining Plant 
For Astoria Rouyn 


is now en route to more quickly 
prove up at depth the surface 
indi ., feet long and 
74 feet wide potential ore body 





maximum rapidity. 


















74 Sparks Street, Ottawa 


now bein 


the property. 


SWEDISH AMERICAN Monelk Mines Has Shaft 


PROSPECTING COMPANY OF 
CANADA, LIMITED 





215 Metropolitan Bldg., 
Toronto 2, Ont. 
26 Beaver Street, New York City 
HANS LUNDBERG 






| From Our Own Correspondent 






elk Mines, near Elk Lake Station, 







main lead. 


over a width of three feet. 
With milder weather, 





CHAS. SPEARMAN, B.Sc.. M.A. 
' CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. 
Preliminary Expleration & Mining 
Programs 
704, Power Building, 
MONTREAL, Que. 
Cable Address: “Anticline” 










mately 40 feet. 








compared to $67,188,842 in 1926. 


















We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 


ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


Associated with 
PORTLAND CANAL BROKERAGE CO. LTD. 
Seymour 4876 714 Pender St. W. Vancouver, B.C. 











British Columbia Mining Stocks 


WIRE OR WRITE US FOR LATEST DEVELOPMENT INFORMATION 
Buying and Selling orders promptly executed on Stock Exchange 
You will profit by our experience. 
Cc. C. CARTWRIGHT & CO. 
STOCK BROKERS 
Members Vancouver Stock Exchange 
Pacific Building, Vancouver, B.C. 


F. G. OKE «& Co. 


Mining Stock Brokers 



































LONDON ST. THOMAS KITCHENER BARRIE 
ORILLIA WINDSOR LINDSAY PETERBORO 
Head Office: 


34 King Street East, Toronto 


MIDAS MINING AND 
MILLING CO. 


Capitalization: $500,000 
2,000,000 Shares, 25c Par 





Se ar 





PROPERTY: 12 claims, owned outright, with 12,000 
ft. on strike of ore zone. We regard this operation 
as a speculation of distinct merit. It is in good 
hands — well financed, has proven ore reserves, 
which assure an immediate profitable operation. 


JAY P. GRAVES, President 


Mr. Graves was founder of the Granby Consolidated, which paid under his man- 
agement over $10,000,000 in dividends. Granby has just declared another 
dividend of $5 per share, payable in May. 


FREDERICK KEFFER, General Manager 


For 19 years was engineer and manager of the B. C. Copper Co., Greenwood, 
B.C., which, under his guidance, produced and treated ore of a gross value of 
320,000,000. 
Mr. Keffer also supervised the diamond drilling at Copper Mountain, Princeton, 
B.C., where copper-gold ore of over $50,000,000 gross was proven. Granby 
Consolidated is now drawing and milling 2000 tons of ore daily from this 
property. 
Mr. Keffer’s latest operation is the Midas Mine, of which he has assumed the 
general managership. 
Twelve reasons why we recommend the purchase of these shares 
are:— 
1—Managed by men who have created millions and millions of 
new wealth in this province. 
2—Low capitalization. 
3—Full title to twelve claims. 
4—No indebtedness; fully financed. 
5—New modern mill; 2 years’ ore blocked out. Operating 16 
hours daily. 
Note: Regarding ore reserves, Mr. Keffer’s report to stockholders says: 


“However, from a general standpoint, the present tonnage in sight is 
altogether immaterial, for when the great extent along the vein of thousands of 
feet is considered, together with the geological probability of the vein extending 
to great depths, the tons in sight are a very small fraction of what can reason- 
ably be expected to be developed as the mine is opened.” 


6—Gross value of ore blocked out, $460,000. 

7—Mines are made; not found. 

8—Full new mine equipment, including 120-h.p. Diesel engine, 
10-drill compressor, electric locomotive, etc. 

9—Milling operations to start March 10, 1928. 

aoe want our clients to make money on their purchases 
rom us. 


This stock is to be listed. We are offering a limited number of 
pre-listing shares at 75 cents. 


FISHER -KATZER INVESTMENT CO. 
412 SYMONS BLDG. SPOKANE, WASH. 
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_, FISHER-KATZER INVESTMENT CO., 
_412 Symons Bldg., Spokane, Wash. 
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Enclosed find check for $.............. for purchase of .........e5+0- 







of Midas Mining and Milling Co. at 75 cents per share. 


SHERRITT GORDON | 
ORIGINAL DEPOSIT | 
NOW WIDENS OUT sdestioetide thas leaking oven 
Company Now Has 225 | 
Men at Work on Mani- 


Sherritt Gordon’s recent surface 
exploration work has disclosed that | 
its original ore deposit shows a ten- 
dency to widen, and from the aver- 


Be rot We Tlea Ande * [lage width of 17 feet first uncovered, 
Toronto 2, Ont, m more recent developments have 


shown widths of from 25 to 30 feet, 
while at one section a width of from 


Some 225 men are now employed 
on the property and the staff is be- 
ing steadily increased to permit the 
work being pushed forward with the 


No. 1 shaft has been put down to 
a depth of 80 feet by the aid of a 
gasoline-driven compressor, and No. 
2 shaft will attain the same objec- 
tive shortly. The work of installing 


on grou - Test pits have the big mining plants for each shaft 
shown increasing mineraliza- is progressing rapidly, and as soon as 
tion at depth. completed the task of sinking the 
Field operations are under the two shafts down to the 1,500 foot 
personal direction of J. G. level will begin. In the meantime 
Sipprell, a competent and ex- the gasoline compressor will be uti- 
caeleneel mining engineer. lized to sink a shaft midway between 


the Nos. 1 and 2, to serve as a ven- 


Invest Now. Write tilating shaft tony omeneeed 
workings are pushed out to connec 
ASTORIA ROUYN MINES the two big operating shafts. 


Ore deposits under Gold Lake are 
wwe by three dia- t ‘ , 

mond drills, while three more drills | opening up in extensive workings 
are operating in other sections of | what is said to be a veritable moun- 
The main shaft has 
reached a depth of 265 feet, and four 
drifts have.been run north and south 


Now Down to Forty Feet | 


MONTREAL.—Development on Mon- | 


Fesesennn. Numerous stringers are 
eing encountered dipping toward the 


Light silver previously showing 
only a few inches is now encountered 


more rapid 


The mining production of B.C. for the | fore snow flies. 
year 1927 was valued at $62,142,340,|/ that the milling ore in 41 assays 
| averaged $23.45, while of the high 
— of shipping ore, 14 assays | 
gave an average of $113.86, The ore 









a humber of old Kootena 


experience. 


opposite mountain. His curi 


sign, 


by mistake.” 


PLANET WILL JOIN 


Company. Building Mill a 
Mineral Hill 


near Kamloops. 


“Mineral Hill.” 
practically proven up the name 


tain of ore. 





| which has been found to extend 
surface for 3,000 feet. 


The company holds 11 


Nicola. 
| from this point is $4 per ton. 





A recent survey of the mine has 

] t, more shown that sufficient tonnage has 
headway will be made in sinking the | been opened up to warrant the erec- 
pewee which is now down to approxi- | tion of a 50-ton mill and work will 
be pushed this summer, so that the 

j} concentrator will be producing be- 
This survey showed 


| dressing department of the Feder 
| Bureau of Mines made some tes 

















or soluble salt. 
| 









“Opened by Mistake” 


osity was aroused and after a 
good three-quarters of an hour 
climb, first down and then up, 
he got close enough to read the 
It simply said, “opened 





Has Opened Big Mine on 


Planet Mines and “Reduction Co., 
| controlled by Peter L. Bancroft, Gre- 
cian consul of Vancouver, will join 
the British Columbia producers in a 
short time, the company having prov- 
en a mine of substantial proportions 


ed on the Stump Lake section near 
Kamloops for the Dominion Geologi- 
cal Survey and he named the ground 
now occupied by Planet Mines as 


In 1888, Dr. G. M. Dawson report- motives. 
The company has 


claims, 
| about 500 acres situated about 2,600 
feet above sea level along the C.P.R. 
main line between Kamloops and 
Haulage to Trail smelter 


| of the ore and secured a 95 per cent. 
| concentration recovery, reporting the 

ore to be remarkably clean and free 
' from any interfering gangue matter 


' Since the survey of the property ‘ 
*/ was made, developments have been | minerals and that some mineral show- 
I ct sceeilescieacaphsncecioeshcsees chisel iene een nama nea eAEaA A 


y 


properties and he tells rather 
a good one in regard a recent 
He noticed from 
a horizon well up on one moun- 
tain, that there was a large 
'| sign in froft of a tunnel on an 


operation, having taken over the 
Midas Mine. Graves founded 


of B.C. Copper. 
In a recent progress report on 


30,700 tons. 
$15 or $460,500 gross. 0 
tion indicates that the ore will 


nd 


nage of ore will be many times great- 
In addition there is an encour- 


er. 


vein. 


by 


on lower levels. 


oz. of gold and 40.2 oz. of silver. 
The veins are quartz and occur 


rocks as “diabase porphyry.” 


lar shares outstanding. 


Laval-Quebec to Spend 





Laval-Quebec Mines will 


al 
ts | ing summer. 


‘Many Promising Speculations 


Among British 


~ Attract Attention to Coast. 


(Continued 


| Selukwe Co., of London, Eng. 
Woodbine 


erators opened out some remark 
| rich ore. 


| position of the company. Officials 


future developments and also com- 





|the promoters have been turning 
| back stock to finance the treasury. 
| If the new ore recently opened up 
| develops into a sizeable shoot, it 
| should go a long way to help out 
with the finances as it is rich enough 
| to ship direct to the smelter. 
Marmot 

Marmot Consolidated is a new 
| Portland Canal enterprise that is in 
| the same vicinity as the groups 
| which Premier has acquired. The 
| company has created two classes of 
| stock, Series “A” is treasury and 
| it has been optioned to provide 
| $767,500 working capital. The series 


“A” are preferred as to dividends | 


and when 50 per cent. is paid they 
share with the series “B.” When 
the total return on the series “A” 
amounts to $1 per share, then all 
| stock becomes the one class. Mar- 
| mot assays show excellent gol 
silver and lead values with zine in 
some places. 


Bush Consolidated 


Bush Consolidated has very large 
holdings, adjoining Woodbine on the 
west and to the north of the Pre- 
mier, B. C. Silver and Natfonal Sil- 
| ver group. This is a consolidation 
'of a number of properties and the 


| ing a long tunnel to cut the upward 
, extension of the Premier porphyry 


in ames 


Gibson's Fortnigh 
. Mining Review , 
The present mining market 
offers excellent profit op- 


portunities to the discrimi- 
nating investor. 











Commitments 

made, however, 
authentic 
formation. 


be 
on 
in- 


should 
only 
development 


This is available in Gibson's 
Fortnightly Mining Review, 
mailed without charge to 
those interested, 


Have your name added to our 
list at once 


HomerL Gibson 


B area 
ank of Hamil 
Elgin 2241 ilion Bldg 


Toronto. 
BRANCHES: 
Timmins BELLEVILLE COBALT 
Suosury NORTH Bay ROUYN 


KIRKLANDLAKE TORONTO UPTOWN 
Private Wires to All Offices 


Phe 


Woodbine group is on the oppos- 

| ite side of Premier to B. C. Silver 

|and during the past months the ep- 
a 


There seems to be con- 


plete property payments. There are 
many who cast doubt on this state- 
ment and believe that all the stock | tion 
has keen issued and that some of | #8a4in. 


company may ultimately absorb Na- | 
tional Silver. The company is driv- | 


Columbia Mines 


from page 19) 


- | owns 38 per cent. interest in B. C. | zone and has yet thirty feet to go. 
| Silver and contro] is held by the 


at Big Missouri. 





Red Hill 


John Haahti 
| ago staked practicall,- 
i and 


about 2,600-ft. from sea level. 


two to five foot widths. 


| company proposed to drive a long | 

|adit that will open ~ the ore at | 
as other ex- | 

| cellent koldings, particularly one 

d, | group near Big Missouri. 

: Smithers section has come to be 

favorably regarded, particularly be- 


| depth. This company 


cause of the excellent results ob- 





Hudson Bay Mt, 
| 75-ton flotation mill is now operat- 
ing on the property. 


Alexandria Gold 


take over full control of the Alex- 
andria Mine which is located at 
Tidewater, within a reasonable dis- 





{is a gold ore, high in silica and 
' would make excellent flux for the 
| smelter. A shoot of commercial ore 
' has been opened for about 300-ft. 


and as aggressive exploratory pro- | 


gram with the idea of putting a 
large tonnage in sight wii soon be- 
started. This company also oper- 
ates in Eastern Canada having 
claims in Marshay Tp. Sudbury, on 
which some good showings have been 


a block in Een Nevis area, Kirkland 
Lake. This is close ¢ Ben Nevis 
Mine and the Roache group on which 
very high grade copper-lead-zine ore 
has been opened up. 

Toric Mines 


Toric Mines, another tidewater 
| Operation, seems to be having 


| trouble in its mill operation and has | 
| been installing flotation. Th.s mine | 


| has been opened up well. 

This by no means covers the op- 
erating properties in British Colum- 
bia. It deals with the | aders and 

, those in which there is considerable 
| public interest. There are numerous 


others, many coming along more or |B 
There | 


| less as private operations. 
| are also some camps that are not 
much in the limelight a yet. Prince- 
, ton is an example. There are three 
or four good looking co:.cerns in this 
section, but progress has been slow, 


| according to a recent supplement- 
ary report of the B. C. Mines De- | 


partment engineer. 


» 


OLD GRANBY HEADS 
OPERATING MIDAS sprinkling of gold. 


Coast Property Recently 
Launched Mill Operations 
—Has Considerable Ore 


The men who put Granby Consoli- 
dated Mines on the map, Jay P. 
Graves, the president, and Frederick 
Keffer, the engineer, are now occu- 
m pying the same role in another coast 


Granby Co., and Keffer was for 19 
years engineer and general manager 


Midas, Mr. Keffer, after going into 
details of the new development work, 
estimates that —— - ay — 
of proven ore ready for the mill, 
P RODUCERS OF B.C. with the reasonably assured ore at 
The average grade is 
The forma- 


deep seated so that the probable ton- 


aging section of the property yet to 
be tapped with: a possibility of an 
additional length of 700 feet on the 
A mill with 75 tons capacity 
has been completed and is now oper- 
ating 16 hours daily. The ore is 
hauled to the mill by electric loco- 
Mr. Keffer puts the cost 
of development and mining at $5.50 
per ton and of milling at $1 to $1.25 

er ton. On 90 per cent. extraction 
= estimates that the net profit per 
to:. will run around $6.50. Capitali- 
zation is $500,000, 25 cents par value. | 


pushed on what is known as the En- 
terprise claim, and assays indicate | under way about the beginning of the | 
a substantial improvement in the 
|to prove the continuity of the ore | precious metal content of the ore at 

Angus Davis, engineer, 
in sampling across a width of 2 2/3- | 
ft. in the bottom of the shaft, got 0.42 | rock already blasted out, has_ been 


the Nicola formation of the Triassic ‘ 
age, and Dr. Dawson classified = Caribou Copper-Gold 

e 
company is installing improved min- 
ing equipment and expects that with | } 
good technical advisers, the mill will | diamond drilling an important copper | 
open up in a big Way this summer. 
The company has about 750,000 dol- 


$50,000 at Serpent Basin | the find is known to extend 60 feet | 


ll expend | distance of at least 120 feet. 
from $50,000 to $60,000 on its Serpent | shearing has been trenched for 600 feet | current assets amount to $11,135, and 
River Basin oes during hp a | 
statement to this effect i iner j is a replace- 
was made by J. A. Naud, vice-president Caribou mineralisation —— 
and manging director, at the annual zone which is mineralized across the 
meeting of shareholders held in Mont- | whole width and as far along its length | released. 
real this week. Mr. Naud stated that | a. has yet been worked. 
Morris Summerhayes, an independent | 
engineer, had reported that the prop- | 
erty was favorable for deposition of | 


It is understood that heavy min- 
| eralization has come in and the situ- | 
ation looks promising. This is the 
same ore zone that Consolidated 
Smelters is believed to be working | ’ 

It is understood ee company’s bond department. 

that both companies will hit the | 4,0 ¢: ‘ : 
zone about the same time in April. the financial business for over twenty 
| It is officially announced that shares 
siderable doubt as to the financial | of Bush will be called for trading 
here on April 1. Most of the funds 
say that as a result of a recent deal | for this operation have been raised 
in England the company will have | in the east but it is understood that : , 
‘some $450,000 cash and $1,250,000 | Vancouver people identified with jand played an active part in the af- 
| shares left in its treasury. This 
| would be sufficient to take care of 


some of the larger interests have 
| now taken a position in the venture. 


Red Hill Mine in the Silverado sec- 
on of Portland Canal is to operate 
many years 
this whole 
sold several groups. 
Whenever free he worked at the 
| Red Hill and has now opened up the 
| property sufficiently to justify an 
aggressive exploratory effort. The | just been completed on property north 
| property consists of six claims ad- 
| joining the Silverado and there are 
| three veins outcropping at a point 
The 
geology is identical with the Pros- 
perity near by which has been taken 
over by Premier. Excellent values 
have been secured in sampling over 


American Mining and Milling has | 
26 claims on Fish Creek, Portland | 


Canal and twenty smelter shipments | 
| showed values from $80 to $600. The | 


tained by the Duthie operation at 
There are five | 
proven veins on this property. A | 


Alexandria Gold Mires will soon | 


| tance from Ladysmith Smelter. This | 


uncovered. The company also has | 


caer & aa 





| ings had been boosted on surface. we — a 
id, ely copper w a a aac . 
ore, he said, was largely GEORGE (Copper) 


Ni @ BiG Missour: (aoldy, 


B. C. MININ( 
Ne Setincnser Couid silver? | PROFITS for 192 


We @ Georaia RIVER GOLOMINES) 
During 1927 sensational ad 


at) 
A ALKANES were made in British Colu 
Roy 0 S sh Mining Stocks. Coast Copper 
TEE walitron SUNER RP = Suneise, from $3 to $60 per share; George 
ls ~ P~ OZ LEXANDRIA Copper advanced from 10c to $7, 


and Sunlock, for years dormant at 
@ oneal GOLD MINES l5c, rose to $4.20. Big Missow 


ASTORIA ROUYN’S Re / TAYLOR Peover ad 2 Sir Donald Mann’s first Po 
binced e 4 (Fevev) Lo FR 









he meeting, though sparsely at- 
tended, was a harmonious one. — 

Wilfred Archambault, vice-president 
and managing director of Hudon-He- 
bert-Chaput Limitee, and Robt. Starke, 
formerly president of the Montreal 
Board of Trade, were elected to the 
Board of Directors. All the old direc- 
tors were re-elected with the exception 
of R. J. Crouch, Sault Ste. Marie, who 
resigned. 
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Canal rty, f ea 
NEW PLANT READY $1.40 ih afew days, Thess poised 
were the result of final public a 
Progress Report Tells of Sul- 7 { of preciation of the British Columk 
phide eee aoe in | elf i 26 
Rock Blasted Out | te ae = Ty * 
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N 


mineral wealth. We believe th 
Astoria Rouyn Mines’ new mining | | «\ : 
plant is completely installed and work- Peat 
ing satisfactorily, according to the lat- 
est progress report received by the 
company from its mining engineer, J. G. 





1928 will show further tremendous - 
development throughout this prov. 
ince, a 
We are making a public offer 
of shares in the Alexandria Gold | 
Mines, Ltd. (No Personal Liabil- 
ity). From the accompanying map 


the 
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Spirrell. OCEAN FALLS( Pulp Milis) it may be seen that the properties 
be The following is the progress report | |: OW c O Ys U M B I ‘ are very favorably located in : 
to date for this month: % | ’ LS - h od : r % 
“The i : t J \ tion to the producers. The direc. © 
e installation and testing of our) f \ OZ t te all il-kn ! 
new mining plant is now complete. The ) \ 7 a ora are well-known, : 
compressor and drills are working in a | , ¥ i developments are under the man- © 
satisfactory manner. The not unusual | . : agement of an engineer of inter. 
difficulties with respect to tempering | » national reputation and the co 
the drill steel for the hard rock en- \ a pany is well financed. 
countered have been pretty well elim- 5 \ E 
inated so that good drilling footage is 5 Ye We believe these shares offer 
a — i aleve ale i ‘Sa a . the outatanding speculative 
“Air lines have been lai ° e = s 7 XAN o rtunity for 1928. 
blacksmith = to ——- — hand - ALEX! NDRIA PPO y . =? 
power at the forge which wi save 4 *.° i 
labor there, ame te the site ~ the tet se a Anglo-London Securities 
of the tunnel. e expect also to lay UZ . ° a 
another line for testing the mineral- gj Corporation 5 


ized zone at other points. 

“The preliminary work at the sloping 
base of the rocky bluff, necessary i 
secure a perpendicular face into which | 
‘to drive the tunnel is about complete | 
so that actual cross-cutting should be | 


HEAD OFFICE FOR CANADA 
ROYAL BANK BUILDING 
Toronto 2 nada- 


"Please send Maps and full parties 
lars of Alexandria Gold Mine: 


nse 


week following. 

“It is pleasing to note that sulphide 
mineralization consisting of dissemin- 
ated pyrrhotite and chalcopyrite in the 
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Address ovcecceceees sana : 


greater than we anticipated at this | { 
sn | point.” | ——-- -- -— 


it widen to two feet of clean 
at a depth of 15 feet. e 
Practically nothing but ¢ 3 
opment work has been done-§ 
Lincoln since the cage m 
killed five men about a year age 
that interrupted a program’ of* 
in the upper levels, under vi 
shipped 1,500 tons of milling 


Although not often d wi 
ing so, the Noble Fiver witke $0: 
ple, is reckoned among the 
of the Slocan. A shaft 1,0 
height connects No. 1 
intersects the property’s 
with the upper workings, whi 
selves are far from being neaii 
From the outcrop of the fo 
vein on the ridge to No. 1 tunt 
vertical height of 3,000 feet. Hon, 
Dunsmuir, millionaire rat 
giving the mine a 
velopment when his sudden 
after the war ended the pro 

The Noble Five and the Surprisé,’ 
latter one of the properties of 
: bery-Surprise ining 


Noble Five Mine Shows | linked in gossip regarding a 


resumed. It is proposed to carry out 
some 5,000 feet of diamond drilling 
here. , 

Drummond Syndicate owns forty 
claims comprising 1,600 acres in the 
Woman Lake district. It has four 
claims adjoining the Dunkin McBain 
property on the south, a third group 
adjoining the Federated, a fourth 
group of twelve claims adjoining the 
Reditt-Red Lake, and a fifth of four 
claims adjoining the Mint-Ore. With 
the exception of the first group, only 
assessment work has been done on 
the properties. 

The syndicate reports itself to be 
amply financed, and a meeting is to 
be called within the next fortnight 
for the purpose of forming a company 
and securing a competent mining en- 
gineer to direct operations on the 
syndicate’s different holdings. 

A Toronto brokerage house has is- 
sued rather a strong letter on this op- 
— It borders on high pressure 
stuff. 


_ Drills in Bourlamaque|BEAVER MINES’ 
Caribou Copper-Gold Syndicate is CLAIMS FOR SALE 
| property onenie g oe a bearing seve | COMpaily Has Disposed of 


as been traced for a width of 30 feet) Most of Its Assets — Policy 
and the end has not been reached yet. Up f. Decisi 
| According to the report of R. F. Leth- p for Vecision 
| bridge, M.E., in charge of operations, ! 
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i Beaver Consolidated Mines, Limited, 
along the strike of the shearing for ajhas salvaged its remaining moveable 
The | property. Its claims are for sale. Its 


se 


or more to date. It is stated that the/ its future policy will be a matter for 
discussion at its annual meeting to be 
held in Toronto, Thursday, March 29, 


according to the annual report just 


ment of a very large and definite shear 


In submitting the annual statement 

Assays from $10 to $16 have been to the shareholders, President D. B. 
obtained and another gold and copper| Hanna states that the moveable prop- 
| find on the property is also being ex-| erty of Beaver Consolidated Mines has 
amined. | also been largely disposed of, and that 


' Camp buildings are being completed |an effort is being made to obtain an 
|and a gang of fifteen men with two offer for remaining assets. : 

drilling crews are now at work.|. In dealing with the shares of Kirk- 
| Twenty tons of mining equipment have | !and Lake Gold Mining Company, Lim- 
| been shipped to the property andj ited, the report states that under 
enough supplies to last until after the | authority obtained at a special meeting 
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tion, to which it is said their 
Two Feet of Lead Ore position and ore lend th ves. | 




















| break-up. of shareholders the company holdings From Our Own Correspondent : ie 
| on Heer eteren ee nqnares in the Kirkland | NELSON, B. C.—Sinking in the floor | Speed Flin Flon Line = 
| H. G. Davidson Joins e ning Company has That of the lowest tunnel of the Noble Five Over two-thirds of the railroad lins 


| converted into common shares. 
the value of this holding has sub- 
stantially improved during the year, 
and that the further development of 
the property is proceeding in a satis- 
factory way. 

The balance sheet for the year ended 
Dec, 31, 1927, contained in the report 
shows mining claims, mill plant, less 
depreciation, at $1,078,511; discount on 
shares sold at $863,973; investments 
and advances, including (a) 1,721,527 
shares at cost of Kirkland Lake Gold 
Mining, $671,792, (b) Beaver Auxiliary 
Mines, Limited, 259,110 shares, $147,- 
441; notes receivable, $113,037. Other 
investments, $3,238. Total capital as- 
sets are shown at $3,002,303. Cash in 
bank stands at $5,060. On the liability 
|}especially during the past six months,| side the common shares, which are 
| when such activity has been in evi-|the only capital liability, are shown at 
dence, owing to the development of the $2,000,000, with current liabilities 


mine at Cody, in the Sandon district,| from the Pas to the Flin Flon Mine ha 
on a showing of ore that is 600 feet in| been laid according to word ‘b 
length on the main tunnel level, Paul| the C.N.R. Engineering Dep n 
Lincoln, who has a lease and bond on| Steel reached Cranberry Portage last 
the former James Dunsmuir property,| Friday. Cranberry Portage is at Mile 
has recently followed it down, and seen | 52. = 






Miller, Court and Co. 


H. G. Davidson, secretary of the 
| Vancouver Stock Exchange for nearly a 












| year, has severed his connection with 
| that organization, and has joined the 
| firm of Miller, Court & Co., as head of 
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Do Your Mining Securities Counterbalance? fF 

- The basic principle for the placement of } 

Pee, funds, so that they will procreate abundantly — 

<> and bring fortune, is that they be placed in 

proper apportionment, the major part into 

investment channels, and equally important, — 

a set percentage into speculative enterprises, 

Thus can a safeguard of security be mant! 

around principal while at the same time u 

usually large profits may accrue from the 
more volatile securities as they progress in 

prospects to realities, ¥ 
We shall be glad to analyse your list ¢ 

Goon i——t——¥ holdings of mining shares and offer : 

gestions, where, in our opinion, your position can be impre 

This service is entirely without obligation on your part. 


RUGGLES & RUSE 





Mr. Davidson has been engaged in 
| five years, securing his early training 
in the Bank of Montreal, Montreal. 
After five years he entered the broker- 
age business, and for eight years was 
a member of the Montreal Stock Ex- 
change. Later he went to Vancouver 



















fairs of the Vancouver Stock Exchange, 















| mining situation. amounting to $2,303. The profit and 
loss account shows a debit balance 
Dec. 31, 1927, of $106,644, with expenses 
for the fiscal year of $6,530, leaving a 
debit balance on that date of $113,174. 


A. E. Sprange, who has been on the 
| Stock Exchange staff for some time, is 
|acting secretary pro tem, 






Adanac Plant Ready 
Operations are about to start at the 
newly-built plant of the Adanac Brew- 
ing Company. The big plant, which has 


Drummond Syndicate 
Plans to do Some Work 


Drummond Syndicate has made ar- 
rangements for the diamond drilling 
Woman 





of the Municipal Street Railway barns 


| on Albert Street, Regina, was built | of its group of claims in the 







j and equipped as om ee It ne eae ones between os 0 Telephones—ADelaide 9411-2-3.4-5 4 
as a capacity for arrels every | Picard and Jackson-Manion properties. ° ba FP ‘ ¢ 
eight hours and there is substantial | Considerable surface work was carried 61 King St West. Me: Toronto i 









on here up till the middle of last De- 
cember, and operations have just been 





storage space. Between 20 and 25 work- 
men will be employed. 



























































N view of the extensive present interest in 

the Mining Companies of British Colum- 

bia, Investors are invited to avail them- 
selves of our Statistical Department. 






















Here they will find a close understanding of 

the British Columbia Mining Situation gait.cu 

from many years personal experience through- 

out that Province; and augmented by daily 
reports from our own Engineers located at ; 
the mines. 
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Your enquiries will receive prompt 
attention without incurring any 
obligation. 





































John P. Kendall 


and Company 
INVESTMENT SECURITIES 
Metropolitan Building 
TORONTO 
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